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B A Name and Rate. Payable. Close. Name and te. Payable. — 
Close, 
Mich Central, 2 s......... July 29 “July i1j]iInd & Ill Coal pf, 3% s.. July 15 *July 4 
N Central, 1% q........ Aug. 1 *July 1{Indiana Pipe Line, $2 q... Aug. 15 July 
EASTERN. q.... Sept. 19 *Aug. 31 2% q.... July 30 July 

NE or estern pf, 1 q... Aug. 19 *July 30] [nt Harvester, $1.25 q.... July 15 Jun 
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‘ Phila & Trenton, 2% q.... July 10 June 30}| Kelsey Wheel pf, 1% q... Aug. 1 July 2 

New JERSEY, Clifton.—First National a & Lake E, $2.50.... Aug. 1 ‘*July 15 oe ge (Jul) & Co ist and 
Bank. Capital $100.000. h tts & W Va pf, 1% q.. Aug. 31 Aug. 1 2d pf, 1% Q.weeeveceees Aug. 1 July 2 
“ $ Charter granted. | xeading 24 pf, 60cq...... July 14 *June 27| Keystone W Case, 1% Aug. 1 July 

: esley Bensen, president; W. E. Walter, | Reading, $1 q........ .... Aug. 11 *July 19] Laurentide Power, 1 a. - July 15 June % 
cashier. = q..... Sept. 8 *Aug. 23 & N, $1 q.... Aug. 31 July % 
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Fisher Bod a tock oF this ompany for ¢ 
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Can Southern, 1% s....... Aug. 1 ae 4 General Electric, 2 stk.....July 15 June 8 H. F. BAETZ, Treasurer 
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July 2| Hillcrest Collieries, 1% July 15 July 4 11%4%) on the preferred capital stock of this 
p Poe eoeeeee July 15 June 30 Hillcrest Coll pf, 1% ss Jul 15 J l 4 Com referred 
Little N RR & C, $1.... July 15 June 20 4 
Louisville & Nash, 3% 10 Hodgman 2" q. Aug. 1 July 15] stockholders of record at, the close of business 
Mahesing Geel $6 . 12 | Imperial Oil, 1 July 15 June 30| July 8th, 1921. 
baeee ‘ g. uly 15 July 15 June 30 OWEN SHEPHERD, Treasuret. 
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THE 


OME revival of activities in different lines following 

the holidays is without special significance, but 
further price and wage revisions, in the steel industry 
and elsewhere, have a potent bearing on the future. 
The disposition now is to watch closely for develop- 
ments whose ultimate effect may be constructive, rather 
than to attach importance to fluctuations in business 
during the Summer period. While general commer- 
cial recovery at this time is not to be expected, the hope 
increases, and is not without foundation, that later 
months of the year will bring more definite improve- 
ment in conditions. With price reductions continuing, 
the prospects for a renewal of liberal buying are 
strengthened, and evidence is not lacking that some 
markets are approaching a point of stabilization. A 
decline of 40 per cent. approximates the readjustment 
in prices from the highest level, with much greater 
yielding in some individual commodities, and demands 
in certain quarters have broadened in consequence. 
The policy of conservative purchasing, however, has 
not been abandoned, and new orders, except in com- 
paratively few instances, do not appear in sufficient 
volume to check the curtailment of production. Ex- 
treme heat in many parts of the country has also 
imposed restraint on manufacturing, but has been of 
benefit to retail trade through a quickening of dis- 
tribution of seasonable apparel. 
ture in the latter field is the centering of attention mor 


WEEK | 


on the staple and serviceable classes of merchandise, 
reflecting alike the influence of the lessened consuming 
power and the practice of economy. 


The insolvency record for the second quarter of this 
year, although disclosing a business mortality above 
the average, makes a favorable comparison with the 
first quarter’s statistics. From 4,872 commercial de- 
faults in the first three months, the number declined 
to 4,163 in the second quarter, close to a 15 per cent. 
reduction, and the liabilities fell from about $180,000,- 
000 to $130,000,000, a 28 per cent. decrease. These 
changes are in line with precedent, for failures are 
invariably smaller during the second quarter than in 
the first quarter. Last year, however, provided an 
exception to the general tendency, the number of in- 
solvencies being somewhat larger in the second quarter 
and the indebtedness materially greater. An en- 
couraging feature of the present year’s returns is the 
fact that defaults have decreased in number in every 
month except April, and the June total of 1,320 is less 
than in any month since last November. 


Expectations that the mid-year commodity index 
number would disclose further price readjustment 
have proved well founded. As measured by Dun’s 
compilation, the decline last month was considerably 


A conspicuous fea- " greater than that which occurred in May, 3.7 per cent. 


omparing with 0.4 per cent., and closely approximated 
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the average reduction for the first four months this 
year. After fourteen consecutive months of yielding, 


the index number is 39.3 per cent. below the high point 


touched on May 1, last year, and the rise over the pre- 
war basis, which exceeded 118 per cent. at the maxi- 
mum level, has narrowed to about 32 per cent. Except- 
ing in dairy and garden products, in which a small 
advance developed, the price deflation during June 
extended to all of the groups into which the index 
number is separated, the widest changes being in 
breadstuffs, meat, and miscellaneous. For all foods 
together, there was a decline of 5.4 per cent. 


The further reduction in steel prices by the prin- 
cipal producer, which was not unexpected, ranges from 
#4 to $10 a ton, and marks the second official revision 
of the year. Additional wage adjustments have also 
become effective, and the industry is steadily working 
toward a point from which a revival may develop. The 
rate of manufacturing, meanwhile, has receded to an 
even lower level than previously, the make of pig iron 
in June being the smallest of any month since January, 
1908. At only 35,494 tons, daily average production 
last month was practically 4,000 tons less than in 
May, and The Iron Age reports that 14 fewer furnaces 
were active on July 1 than a month earlier. A hopeful 
feature in the situation is the belief that more railroad 
business will be released in the near future, the present 
state of equipment being such as to compel action. 


Following the holiday lull, more business developed 
in primary dry goods markets. The day-to-day move- 
ment of merchandise seems unusually active, owing to 
the many and diversified orders for immediate deliv- 


ery, and sales of brown sheetings for China shipment 
have been larger than for some time past. Further 
revisions in prices are not numerous, but print cloths 
and convertibles are slightly higher, despite the trend 
toward reduction of output. While production con. 
tinues irregular, some mills are disposed to curtail 
during the Summer, and a strike affecting 600,000 


cotton spindles has been in progress in the South, 


Jobbers express confidence as the second half of the 
year opens, but do not anticipate broad activity in 
trading until the crops are nearer harvesting. With 
more settled labor conditions in England, some indus. 
trial revival there is looked for, and this is expected to 
have a favorable influence in domestic markets. 


As in some other lines, the after-holiday period 
brought a moderate revival of business in hides and 
leather. Generally, however, the situation still lacks 
activity, and the prevailing tendency in prices is one 


of easing. Such demand as exists for hides is mainly 


for lightweight upper leather stock, but calfskins re- 
main in steady request and certain descriptions have 
moved at slightly better prices. Some buying of patent 
leather for European shipment, despite the present 
rate of exchange, has attracted attention, and there is 
an expectation that both domestic and foreign trading 
will increase from now on. It is believed, moreover, 


that footwear business will be stimulated by the many — 


displays and conventions scheduled for this month and 
August, and a heavy turnover of seasonable white 
goods is in progress in retail channels. Following re- 
cent inventorying, New England factories are pro- 
ducing more freely, with a good many advance con- 
tracts being received. 


GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Business during the week was limited in all 
lines, being confined, for the most part, to the immediate 
needs of distributors and consumers. Inventory-taking 
occupied a good deal of the attention of merchants and 
manufacturers. The holidays naturally tended to curtail 
trading, while weather conditions were not favorable. It 
is the prevailing opinion that an improved situation will 


_ develop in the Fall, but predictions regarding the future 


are being made with caution. 

The wholesale dry goods market has continued quiet in 
all divisions. Cotton mills, on the whole, are irregularly 
engaged, activity being the exception. An urgent demand 
for print goods, however, is a feature. In wool goods, hot- 
weather merchandise commands attention in retail circles. 
Raw wool is quiet, but the tone of the market is steady. 
Hides and skins have ruled dull. Shoe manufacturers have 
been taking inventory, and have not been buying leather. 

Foundries being wholly shut down or running light, there 
is very little demand for pig iron. Lumber and building 
materials continue dull, new construction being largely de- 
ferred. There is hope of more activity in the Fall, how- 
ever. 


PROVIDENCE.—Manufacturers are receiving only 
small orders, and many plants are on a short time schedule. 
Some improvement has been noted with cotton and woolen 
ae but machinery and kindred manufacturing is very 

ull. 
Retail distribution has been only fair, except where price 
reductions have stimulated the sales of staple merchandise. 
A large number of people are out of employment, and espe- 
cially in industrial sections, where trade depends on the 
laboring class, business is dull. There has been little re- 


vival in building, and no investment building is expected 


while current costs are maintained. 


BRIDGEPORT.—Trade in the wearing apparel line, 
particularly men’s hats, is improving. Manufacturers in 
that line report receiving substantial orders for Fall de- 
liveries. Comparatively little building or construction is 
in progress, a waiting attitude being maintained. In 
retail lines, sales are light. Collections in practically all 
lines are slow. 


PHILADELPHIA.—Quiet conditions are the rule in 
almost all departments of business, there being very little 
recovery from the slowing down that took place prior to the 
holiday, and the bulk of trading in both wholesale and retail 
lines is closely confined to moderate purchases to cover 
current needs. Indications that stocks have been much de- 
pleted are reflected in the numerous inquiries received by 
manufacturers and wholesalers from many parts of the 
country, and this is taken as a favorable feature, but the 
majority of merchants still display a tendency to restrict 
their operations to absolute needs while awaiting further 
developments. 

The wearing apparel trades report a fair demand for 
merchandise, and there is steady buying in moderate-sized 
lots of woolens, worsteds, siiks and cottons used in this In- 
dustry. While the cotton yarn market has been extremely 
dull of late, there is more activity in wool, and dealers 
anticipate improvement from now on. The textile mills, 
as a rule, are partially employed, about the only exceptions 
being some that are working on certain lines of hosiery. 
fair business is reported in millinery, although most orders 
are small, and shoe dealers note an urgent demand for 


canvas shoes, with little or no interest shown in high-priced 


goods. Leather is quiet, but prices are steadier. 

- PITTSBURGH.—The check to local industrial oper- 
ations is influencing trade in general, the chief comment 
being that the turnover in merchandising lines lacks the 
desired volume and that proeects will not improve until 
manufacturing revives. Collections are inclined to drag, 
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and at wholesale the incentive for placing orders freely 
is lacking. 

achinery and kindred lines are extremely quiet, with 
the mill and mine supply trades reporting only limited 
buying. That stocks in some departments are becoming 
reduced is indicated in the urgency shown occasionally 
and, in the merchant pipe line, one or two instances are 
noted where a small premium was necessary to bring out 
material for extra-prompt delivery. This is exceptional, 
however, and the mills are anxious to book orders. 

For the half year, building figures shows a loss as com- 

red with 1920, the totals standing at $7,162,870 and 

665,454, respectively. The June record indicated a 
slight gain over that month a year ago, but a loss from 
May of this year. Many small permits for repairs make 
up the total number, the estimated cost for last month 
amounting to $1,179,917. 

The lumber market is dull, industrial buying being al- 
most negligible, and the retail yards are replacing stock 
only as needed. Prices are generally weak and at a 
marked reduction over a few months ago, some grades 
being practically cut in half. Other building materials 
are not moving at any satisfactory rate; a trifle better 
demand has been noted for window glass and manufactur- 
ing is planned at 50 per cent. of capacity. 

Lake coal shipments are not absorbing the tonnage ex- 
pected, and this being now the main outlet for production, 
the output in local mining districts again shows a ten- 
dency to lag. The spot market remains variable, with 
mine run steam bituminous quoted from $1.50 to $2.25, 
and gas coal at $2.25 and $2.50 at mine. 


Southern States 


ST. LOUIS.—Retail trade has been confined principally 
to the movement of strictly Summer merchandise, vacation 
needs lending considerable to the volume. General retail 
business is suffering the usual Summer quietness, aug- 
mented this year by the prevailing unemployment in the 
industrial plants, and the spirit of caution and economy 
on the part of those whose buying power has not been 
materially reduced. 

In the wholesale lines, business has fallen off to some 
extent by reason of road forces being called in for their 
new Fall lines, and mail orders are not as numerous as for 
some time past, but the number of small orders with the 
dry goods and shoe houses has kept up well for this season 
of the year and the men’s clothing manfacturers are well 
supplied with orders for Fall merchandise. 

uilding permits for the month of June showed a ma- 
terial increase over the corresponding period last year. 
The increase is being ascribed to a large hotel and two 
apartmert house projects. Home building, while somewhat 
improved, is still very much below normal. 

n the aggregate, a considerable amount of flour business 
has developed, the demand for old flour keeping the mills 
fairly active; practically all orders, however, are for im- 
mediate delivery. Rain in parts of the Winter wheat belt 
has delayed harvest to some extent, and while a change is 
being made from the old to the new crop it will doubtless 
be some time before the market is well established. Col- 
lections are satisfactory. 


 BALTIMORE.—Retail distribution of seasonable goods 
has been rather quiet, and has not improved with the ap- 
proach of the mid-summer season. The iron and steel 
trade, it is believed, will shortly receive an impetus due to 
price reductions, and it is now thought that there will be 
increased activities at the local steel mills. Coastwise and 
foreign shipments, which for several months had become 
somewhat stagnated, have now begun to show some im- 
-, amaaaae and port activities are looked for before the 
all. 


Price reductions are announced by many of the leading 
automobile manufacturers, and it is believed this will put 
more zest in buying. There is a good demand reported for 
most accessory lines. The used car trade seems to have 
been pushed during the period of quiet in other cars, and 
apparently continues active. There is still considerable 
Inactivity prevailing in the paper and supplies trade, it 
having been affected by the strikes among the printers and 
allied trades. 


RICHMOND.—Dealers in building materials and sup- 
plies note an equal number of units sold during June of 
this year to that of June, 1920, but the cash value of the 
sales is about 40 per cent. less. Mill machinery and mill 
supplies are in stronger demand, particular request being 
noted for pipe and pipe fittings. 

Millinery, hats and men’s and women’s clothing are quiet. 
A slightly better tone characterizes the notion market, re- 
cent high temperatures having apparently strengthened the 
demand for lightweight hosiery and underwear. 

_ The recent prolonged period of drought has tended to de- 
crease the offerings in local markets of fresh vegetables, 
and prices show a slight strengthening, 


the feature of wholesale business. 
broadening of the demand for Fall offerings. While the 


WILMINGTON, N. C.—-The volume of business in all 
lines is still restricted, but a somewhat stronger demand 
is apparent, especially in the strictly rural communities. 
This is due to very much improved crop conditions which 
have resulted from recent seasonal rains. 

Orders in the wholesale trade are usually small and to 
fill immediate needs, though in some instances substantial 
buying is noted in the dry goods and notions line. In the 
implement and hardware lines, the demand continues light, 
with very little activity in machinery and new equipment. 
Very little lumber is moving and building operations 
continue limited. Groceries, while still under normal 
activity, are in steady demand, with supply evidently 


abundant and prices steady. 


Crop prospects for cotton, corn and tobacco appear good 
in most localities. Collections continue slow, except in 
some instances in the grocery and confectionery trade. 
The general tone of business is more optimistic and should 
satisfactory prices prevail for cotton and tobacco a larger 
volume is expected in the early Fall. 


ATLANTA.—Shipping of peaches and watermelons is 
active and this has caused an improvement in business in 
fruit-growing sections. Both of these crops have been good 
and satisfactory prices are being realized. General whole- 
sale trade continues quiet, due to the continued disinclina- 
tion of merchants to buy beyond their present requirements. 
Collections are still slow. 


NASHVILLE.—Sales in all lines, including manufac- 
turing and jobbing, are somewhat under normal. Country 
merchants buy sparingly. There is no notable demand for 
any particular kind of merchandise. Retail trade is quiet 
and collections, both in the country and city, have n 
dragging. Crop conditions are only fairly satisfactory. 
The money market is comparatively easy. Building and 
contracting work is somewhat inactive, although several 
architects have plans drawn for the erection of buildings, 
but seem to be waiting on adjustment of the cost of 
materials. 


MEMPHIS.—Midsummer quietude prevails in prac- 
tically every branch of trade and industry and no important 
change is apparently in sight. Distribution continues con- 
fined almost entirely to necessities, with no material alter- 
ation of prices. Lack of evidence of easiness lends confir- 
mation to the idea that stocks have gotten down to levels 
which will necessitate steady buying as demands of con- 
sumers assert themselves. | 

Sale of cotton has shown no inprdvement and prices 
are without change, although a slight degree of optimism 
prevails because of the passing of some restrictive factors 
in the manufacturing end of the trade, and the heavy 
acreage reduction as confirmed by the official estimate 
issued just previous to the holidays. The low condition, and 
—e of the boll weevil over wider territory than ever 

fore, also suggest the possibility of a very short crop. 
Damage from the pest, however, is not extensive in this 
territory as yet, and the high temperature, and state of 
cultivation of the crop, may prove efficient in checking such. 

Reports from lumber interests do not indicate much de- 
mand, but there is encouragement ftom the fact that build- 
ing continues to make progress and will be helped by fur- 
ther adjustment of wage difficulties. 


BEAUMONT.—In southeastern Texas and the adjacent 
parts of Louisiana, there is, as yet, little improvement in 
usiness conditions. There has been a larger movement of 
rice and the price has been steadier, with a rising tendency. 
It was expected that the acreage planted this year would 
have been very much decreased, and, while it is less, the 
decrease is not what was anticipated. 

Lumber mills are running on short time, with few new 
orders of importance. The production of oil by operating 
companies has been much curtailed because of the low price 
of crude oil; at the same time, it is said that the larger 
refineries are filling their storage capacity with the cheap 
oil. Retail business in this section is still affected by gen- 
eral adverse conditions. 


Western States 


CHICAGO.—The rushing trade in hot weather gar- 
ments, in wash goods, and light fabrics of all kinds, due 


to six weeks of continuous high temperature, gives assur- 


ance of almost complete liquidation of Summer stocks, 


and the effect of this satisfactory turnover already is 


noted in greater confidence in buying for Fall. This 
sentiment is making itself felt, in spite of the fact that 
the dulness usual at this time of year prevails in virtually 
all lines of trade. Sales incidental to inventory-taking 
make up a good part of the retail activity, and these are 


meeting with fairly good response. 


A good volume of small orders for at-once shipment is 
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movement is not yet large, it is steady and is encouraged 
by the firmness in nearly all lines of dry goods. Evidence 
of a revival of buying in the large mail order houses is 
still lacking, orders running about 30 per cent. behind 
last year’s, and the figures with which comparison is now 
made showed a considerable shrinkage from those of the 
earlier part of 1920. 

Little building is being done, even in the interior, where 
labor troubles are not an important factor, and this in- 
activity affects many lines of trade. Implements and 
machinery are almost at a standstill, and there has been 
a great decrease in the buying of luxuries, such as jewelry, 
phonographs and fancy goods. 

Manufacturing marks time. The demand for automo- 
biles, especially for cars that have been reduced most in 
price, holds up better than was expected a few weeks 
ago, but is not sufficient to warrant any great increase 
in plant activities. Dairy products are strong and higher, 
hot, dry weather reducing supplies, and the small pack 
of canned goods has stimulated a lively demand. Hide 
buying is light, but it is noteworthy that prices hold firm, 
despite the dulness. Collections are satisfactory. 


CINCINNATI.—The volume of business in general mer- 
cantile lines during the week was only fair, trade with 
the larger stores having been stimulated by the clearance 
sales, with the movement confined to merchandise of a 
seasonable character. 

Following some months of intermittent operations, a 
number of large local plants, principally in the machine 
tool and kindred lines, have entirely closed down, and the 
general industrial situation gives evidence of a further 
slowing up which will increase the number of. unemployed. 
Trade in the coal market is dormant, the industrial con- 
ditions being reflected in the light demand for fuel. There 
is practically no domestic buying and the lake trade is 
shut off because of large stocks of coal at the docks. 

There was no appreciable change during the week in 
the lumber market. Prices continue at a low level, but 
are seemingly holding firm. There has been a fair move- 
ment of hardwood for export trade, though the local de- 
mand for yellow pine and other grades for building pur- 
poses is rather slow and irregular. 


CLEVELAND.—Business continues quiet as a result 
of general trade depression and excessively warm weather. 
Shoppers are inclined to purchase conservatively, and 
only such merchandise as is immediately required. The 
heavier grades of goods are practically immovable, and 
the lighter articles are past the heavy rush. Price re- 
ductions to stimulate demand have only a momentary 
effect. The jobbing trade is also quiet, excepting in the 
heavy staples, including building materials, hardware, 
lumber, paints and similar commodities, which are in fair 
request on account of increased activity in construction. 
Mercantile collections continue slow. 


YOUNGSTOWN.—The mills in this district have oper- 
ated better during the past week than for several weeks 
previous. The railroads appear to be letting some con- 
tracts, and, as a general rule, the outlook appears more 
favorable. Business in other lines has not materially im- 
proved, and collections are reported somewhat slow. Crop 
conditions are very satisfactory. 


DETROIT.—Retail trade distribution continues in fair 
volume in seasonable merchandise, but mid-summer dul- 
ness characterizes local trade conditions generally. Sum- 
mer wearing apparel, footwear and dry goods have been 
in fair demand, doubtless stimulated by the warm 
weather prevailing. In jobbing and wholesale circles, 
price adjustment in many lines has renewed interest and 
demand, and a fair volume of orders has been booked. 

The automotive industry, except in isolated cases, is 
still marking time, though price reductions on many makes 
of cars have increased the interest of the buying public. 
The current reduction in steel prices will doubtless have 
a more or less favorable effect upon local manufacturing. 
However, no immediate increase in production is antici- 
pated, nor is any further absorption of unemployed labor 
deemed possible at the present time. Further price re- 
ductions are of vital interest to the buying public and 
necessary to increased demand. Building operations re- 
main restricted and collections dull. 


INDIANAPOLIS.—Although business conditions con- 
tinue to be somewhat depressed, there are indications, in 
some directions, of improvement. The corn crop, which 
is the principal staple in this section, gives promise of 
an excellent yield, although suffering from lack of rain 
at this time. Wheat has been affected similarly and has 
not headed out as well as expected, threshing being now 
under way. Jobbing business is fairly active, but sales 
are mostly in small volume and for immediate require- 
ments only. Retail business is holding up better than 


might be expected. Money is firm at rates ranging from 


7 per cent. to 8 per cent. 


ST. PAUL.—Demand has continued brisk in seasonable 
wearing apparel, stimulated, in a large measure, by pro. 
longed hot weather. Dry goods, notions, men’s furnish. 
ings and footwear are moving in good volume, but are jp 
numerous small orders and not in quantities. Orders for 
future delivery are being moderately placed and improve. 
ment is noted over business several months ago. There ig 
slight increased distribution in hardware and butcher 
supplies, and a satisfacto turnover is maintained ip 
drugs, chemicals and oils. Collections are still complained 
of, and are fair to slow. 


KANSAS CITY.—Midsummer inactivity is now a con- 
spicuous element in the local situation. Thus far the 
season has been especially quiet except for the retail 
movement of warm weather merchandise. Sentiment is 
still encouraging, however, and a better situation is gen- 
erally expected with the late Summer or early Fall. The 
wheat harvest continues under favorable conditions and 
is now largely completed. Returns from threshing point 
to a yield of good quality which will exceed the amount 
of early estimates, and all growing crops are making good 
progress. 


OMAHA.—General business conditions have not im- 
proved during the past week and business is still reported 
as sluggish by most of the leading jobbers. Customa 
July sales have been affected by vacations and the holidays, 

Harvesting and threshing is about completed in the 
South-Platte territory of Nebraska, the yield averaging 
around 15 bushels, though a number of fields showed a 
yield of 20 bushels and, in some exceptional cases, more 
than that figure. The wheat is of good quality and is 
being marketed freely. Oats have been damaged some- 
what by wind-storms and hail, though this has had little 
effect on the corn. The corn crop shows an excellent 
stand, being about two weeks ahead of normal, and at 
this time prospects are for a large crop. 


DULUTH.—Business in the local wholesale market con- 
tinues at rather a low ebb, the prevailing dulness being 
accentuated by the usual Summer decline in activities, 
Collections, as a rule, are more satisfactory than might be 
expected. Crop prospects are not unfavorable, although 
some damage to the grain crop is reported from North and 
South Dakota. While building operations are not par- 
ticularly active, climatic conditions have been more favor- 
able here for Summer construction than in some other 
sections. 


Pacific States 


PORTLAND.—Retail trade, as is usual in Summer, is 
good in some lines and quiet in others. Orders received by 
jobbers are of fair volume, but generally for small quan- 
tities. 

The lumber market continues quiet, but manufacturers 
predict that the demand will improve within the next 60 
days. Retail yards in the East and Middle West have 
bought little in the past few months and are expected to 
purchase heavily for Fall requirements. There are also 
indications that the railroads will soon come into the market 
for lumber. 

Production at the mills is still about 30 per cent. below 
normal, the output in the last week being 56,842,110 feet. 
New orders booked totaled 52,824,408 feet, including 1,239 
cars for delivery by rail, 4,730,000 feet of export orders, 
7,266,808 feet in the domestic cargo trade, and 3,687,600 
feet of local business. . 

Exports of grain from the Columbia River for the cereal 
year just ended broke all previous records with a total 
valuation of nearly $50,000,000. Wheat exports aggregated 
23,177,818 bushels, worth $41,365,728, and flour shipments 
abroad were 962,743 barrels, valued at $7,700,808. Wheat 
receipts at Portland for the season were 27,432,600 bushels 
or 14,929,000 bushels more than in the previous season, an 
4,769,700 bushels over the previous record. Flour received 
from interior mills aggregated 434,520 barrels, oats re- 
omg were 22,415 tons, and barley receipts were 10,955 

ns. 

The crop outlook is still good. Winter wheat is filling 
well and Winter oats are ripening. The barley harvest has 
begun with satisfactory returns. Apples are growing well 
but dropping heavily in places. Small fruits are being 
marketed in increasing quantities. Exports of last year’s 
— crop are still under way. The leading association 

as shipped 1,494,050 pounds to England direct, and over 
500,000 pounds were ordered shipped to Europe from ware- 
houses in Atlantic cities. ; 

The salmon pack on the Columbia River is slack, being 
not over 30 per cent. of normal, but an average pack 18 
expected by the end of the season and canners believe the 
demand will take all offerings. Local canners operating 
plants on Copper River, Alaska, have finished the season 
with a pack of less than one-third of normal. 
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SAN FRANCISCO.—Dealers report a fair volume of 
business in wholesale dry goods, with practically no de- 
mand for export. Retailers are not buying as freely, and 
still have a fairly large quantity of merchandise on their 
shelves. They are purchasing principally for filling-in, 
Some houses report good sales for Fall delivery. Collec- 
tions are only fair. 

SEATTLE.—A slightly better tone prevails in business 
locally, but this is believed to be seasonal and not to indi- 
eate a general upward trend. Retail sales in this district 
total in volume only slightly under the previous month. 
The local investment market fails to strengthen. Building 
is below normal, and is of the residence class mostly. Re- 
ports from grain and fruit growing districts are, for the 
most part, good. 


Dominion of Canada 


MONTREAL.—Seasonable weather has not been con- 
ducive to any increase of activity in wholesale or manufac- 
turing circles, nor is there apparently any general antici- 
pation of a marked revival of trade activity in the im- 
mediate future. District collections, however, are well 
maintained, all things considered. Dry goods travelers are 
beginning to lay off for vacation, and wholesale warehouses 
show a seasonable quiet, but a number of small letter-orders 
for immediate shipment are reported. City retail business 
is fairly brisk in hot weather requisites. In view of the 
weaker hide market, there is little present demand for 
leather, and boot and shoe manufacturers are but mod- 
erately employed. 

The long-continued drought has materially affected the 
small fruit crop, with the result that the preserving season 
demand for sugar is not up to the average, but the grocery 
movement, as a whole, shows an increase over May. The 
refinery quotation for standard granulated sugar remains 
at $8.75, figures exactly on a par with those of three years 
ago. Local stocks of common and medium grades of tea 
are fairly large, and Japans are comparatively neglected. 

In general hardware, there is a fair country demand, but 
the iron market is stagnant, the larger consumers of pig 
iron operating on restricted lines, and quotations for foun- 
dry iron remain easy. The lumber market shows little 
revival as yet, and there has been practically no export 
demand for some time. 


TORONTO.—Outside of strictly hot weather merchan- 
dise, trade is for the most part quiet in retail circles, and 
wholesale houses are not disturbed over the dulness antici- 

ated in July. There is a fair amount of freight moving, 
both by rail and water, and this is likely to increase. 

Jewelry trade is only fair, but the demand for novelties 
suitable for outdoor wear makes a good volume. Men’s 
furnishings move well in some sections, but as a rule sales 
are small, and clothing requires a lot of forcing. Boot and 
shoe dealers could easily handle more business, but com- 
pared with other lines it is considered very satisfactory. 

Lumber orders are mostly small, and as building activity 
in Toronto waned during the month just passed, prospects 
are not of the brightest. The total value of permits issued 
for the six months of this year is approximately one and a 
quarter million dollars less than for a corresponding period 
last year. The absence of any large undertakings, apart- 
ment houses, factories, etc., was a feature of the month’s 
report. Payments throughout Ontario show improvement, 
and those from the West are a little better. 


QUEBEC.—The week has proved uneventful, but the 

slow conditions both of trade and crop growth are very 
apparent; however, recent rain assisted the crops to some 
extent. Shoe factories are working along quietly, but pros- 
pects appear to be improving in that connection, as well as 
with the fur trade. 
_ WINNIPEG.-—While there is little actual improvement 
in business, the condition of the crop at the present time 
throughout practically all of the prairie Provinces has 
tended towards optimism as to Autumn business. Retail 
holiday trade has been fair considering general conditions, 
wd _— for the future continue to be comparatively 
1g 

SASKATOON —Retail trade continues quiet and whole- 
salers report that country merchants are buying only for 
immediate needs. Collections are reported coming in slowly. 
Crop conditions are considered excellent, the weather hav- 
ing been favorable for growing and, in most districts, a 
large crop is confidently expected. 


Increase in Building at Los Angeles.— Building per- 
mits issued in Los Angeles for the first half of this year aggregate 
$34,175,000, as compared with $24,170,639 for the first half of 
1920. The number this year was 14,920; in the first half of 1920, 
9,480. The May figures this year establish a new monthly record 
and are in excess of every other city, except New York City, for 
that month. In June, the total was $16,150,000. 


YIELDING OF PRICES EXTENDED 


Fourteenth Consecutive Monthly Decline in Dun’s 
Index Number of Wholesale Quotations 


A® recent weekly price movements had clearly fore- 

shadowed, the mid-year commodity index number re- 
flects a continuance of the downward trend that has been 
in progress for more than a year past. Measured by DuN’s 
compilation, which makes allowance for the relative im- 
portance of each of the many articles included in the record, 
the net yielding in wholesale quotations last month reached 
3.7 per cent., and marks the fourteenth consecutive monthly 
recession. The price deflation during June was consider- 
ably more pronounced than that which occurred in May, 
when only a fractional decline in the index number was 
witnessed, and is within about 0.5 per cent. of the average 
reduction for the first four months this year. At $159.833, 
representing the cost per capita of a year’s supply of com- 
modities, the July 1 index number is 19.5 per cent. below 
the figure of January 1 last, and 39.3 per cent. under the 
high point touched on May 1, 1920. At that time, after 
months of rapid advance, prices were slightly more than 
118 per cent. above the pre-war basis, whereas the rise has 
since narrowed to 32.4 per cent. Although the development 
of more stable conditions has lately been a noticeable fea- 
ture in some quarters, as in textile markets, six of the 
seven groups into which the index number is separated were 
lower on July 1 than a month previous, the dairy and 
garden class, in which a small increase appears, being the 
exception. The widest declines were in breadstuffs, meat, 
and miscellaneous, and the net result for all foods was a 
recession of 5.4 per cent. This change contrasts with an 
advance of 2.3 per cent. in foodstuffs in the immediately 
preceding month, when a sharp upturn in prices of leading 
grains affected the index number materially, just as a re- 
action in these commodities was an important factor dur- 
ing June. 

Comparisons of DUN’s Index Number of wholesale quo- 
tations, which is based on the estimated per capita con- 
sumption of each of the many commodities included in the 
record, are given herewith for specified dates: 


Bread- Dairy & Other Cloth- 
Food. 


Miscel- 
ing. Metals. laneous. Total. 
3 $ $ $ 


1920, Jan. 


1921, Jan. 
Feb. 


Notse.—Breadstuffs include quotations of wheat, 
and barley, besides beans a 
sheep and various provisions, lard, tallow, ete.; da 


48.599 
44.999 
44.633 
49.039 
48.873 
51.237 
51.728 
54.757 
53.233 
48.009 
47.529 
48.281 


48.943 
50.626 
49.874 
52.684 
56.965 
58.504 


- 57.170 


49.871 
51.570 
42.713 
39.017 
32.969 


82.697 
29.602 
31.059 


27.914 


27.105 
29.169 


26.573 


22.192 
21.530 
22.027 
22.892 
24.362 
24.712 
25.660 
26.105 
23.790 
20.084 
19.144 
20.007 


19.955 
20.937 
19.937 
20.588 
21.884 
21.536 
22.019 
22.124 
19.399 
19.89$ 
18.889 
16.935 


15.240 
15.274 
16.451 
15.709 
14.002 
14.435 
13.114 


27.138 
24.705 
22.937 
24.440 
26.120 
26.901 
26.160 
26.877 
26.293 
27.983 
28.731 
30.094 


29.077 
28.843 
28.727 
28.331 
28.963 
27.944 
28.044 
26.450 
26.039 
26.721 
26.343 
27.205 


25.176 
22.634 
20.121 
19.049 
18.043 
17.745 
18.012 


nd peas; meats include 


23.962 
23.400 
23.847 
23.829 
22.727 
22.808 
23.342 
23.695 
23.470 
23.382 
24.157 
24.630 


24.944 


21.651 
20.690 


17.268 


43.194 
42.249 
40.464 
39.173 
39.565 
41.798 
45.623 
48.6558 
47.926 
49.852 
51.408 
52.285 


52.778 
54.415 
54.102 
54.752 
53.696 
51.804 
50.268 
49.538 
46.643 
44.838 
41.566 
38.471 


34.108 
32.095 
29.541 
28.814 
28.486 
28.261 
28.034 


28.762 
28.587 
28.217 
25.637 
25.796 
25.559 
25.759 
26.606 
26.533 
26.578 
26.711 
27.727 


28.963 
29.761 
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80.723 
30.994 
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31.172 
32.046 
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32.473 
29.871 


28.149 
26.079 
26.109 
24.803 
24.213 
23.425 
23.037 


include butter, eggs, vegetables and fruits; other 


fish, liquors, cond 


36.299 
34.580 
34.912 
34.963 
34.750 
34.958 
35.435 
36.052 
37.097 
39.979 
40.893 
41.615 


42.734 
43.719 
44.612 
45.439 
46.084 
46.367 
46.220 
46.666 
46.349 
46.203 
45.742 
44.526 


42.540 
40.940 
40.627 
39.071 
36.501 
35.088 
33.795 


230.146 
220.060 
217.037 
219.973 
222.193 
227.9738 
233.707 
241.650 
238.342 
235.867 
238.578 
244.639 


247.390 


198.600 
185.822 
181.921 
174.404 
166.658 
165.995 
159.833 


oats, rye 
live hogs, beef, 
iry and garden 
foods include 
ents, sugar, rice, tobacco, etc.; clothing incluaes 


the raw material of each industry, and many quotations of woolen, 


cotton and other textile goods, as well as hides and leather; metals 


include various a 

and finished products, 

Fhe miscellaneous class embraces many 

lumber, lath, brick, lime, glass 
and drugs, 


fertilizers 


uotations of pig iron, and 
as well as minor meta 


artially manufactured 
, coal and 
es of h 


troleum. 


and «soft 


tine, a linseed oil, paints, 


As a result of the condition of the market for dairy products, 
there is an increase in the number of cheese factories operating in 


the milk powder and condensed milk districts of western Ontario, 
Canada, according to the dairy branch, markets division, Canadian 
Department of Agriculture. 
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DECREASE IN BUSINESS MORTALITY 


Second Quarter’s Failures Smaller than those of 
First Quarter, but Above the Average 


HE insolvency statement for the second quarter of 1921 
discloses 4,163 commercial failures in the United 
States, with liabilities of $130,273,615, and the half year’s 
returns show 9,035 defaults, supplying $310,671,604. 
Following the usual tendency, the second quarter’s insol- 
vencies are fewer in number than those of the first quar- 
ter, the reduction being 709, and the indebtedness is some 
$50,000,000 less than that of the preceding three months. 
Excepting in April, failures have decreased in number in 
each month this year, and the indicated total for June— 
1,320—is the smallest of any month since last November. 
The June liabilities of $34,639,375 are also the lightest 
reported in seven months, although still much above the 
monthly average. With many large defaults this year, 
the amounts involved have been abnormally heavy, and 
the expansion over the figures of former years is propor- 
tionately greater than the rise in number of insolvencies. 
Comparison of the present statement with the favorable 
exhibit of 1920 reveals a numerical increase of about 170 
per cent. and one of 260 per cent. in the liabilities for the 
half year, while the indebtedness for the second quarter 
of the current year is the largest on record for the period. 
The second quarter’s failures, moreover, exceed in num- 
ber those of any previous second quarter, aside from 1915. 
The fact that the liabilities during the second quarter 
reached a new high record for the period is largely ex- 
plained by the 187 defaults of unusual size. These large 
failures—for $100,000 or more in each instance—supplied 
$79,209,306 of the quarter’s indebtedness, or 60.8 per cent. 
of the aggregate, while their number is only 4.5 per cent. 
of the total. Following precedent, the large insolvencies 
occurred mainly among manufacturers and traders, but the 
class embracing agents, brokers, and similar concerns pro- 
vided 43.4 per cent. of the liabilities involved by these de- 
faults of exceptional magnitude. The exhibit for the second 
quarter is materially affected by the inclusion in the re- 
turns of a single failure, which had been deferred for 
several months, for more than $18,000,000. All insolvencies 
considered, the greatest increase in number, as compared 
with the second quarter of 1920, was among traders—170.8 
per cent.—while the heaviest expansion in the indebtedness 
—237.7 per cent.—was in the same class. The manufac- 
turing division discloses increases of 103.0 and 201.8 per 
cent,, respectively. 

In the following table, commercial failures for the second 
quarter of 1921, by classes of business, are compared with 
those for the same quarter of 1920, with this year’s per- 
centage changes in each case: 


Percent- Percent- 

-—Number—_ age. Liabilities. ———, age. 

1921. 1920. Inc. 1921. 1920. Ine. 

Manufacturing .... 952 469 103.0 $42,675,371 $14,140,833 201.8 
ew 2,968 1,096 170.8 49,893,636 14,775,834 237.7 
Other Commercial. 245 160 51.9 37,704,608 28,124,710 34.1 
Total Com’l..... 4,163 1,725 141.8 $130,278,615 $57,041,377 128.4 


As in the first quarter, defaults in all geographical sec- 
tions during the second quarter were more numerous and 
involved larger liabilities, except on the Pacific Coast, than 
those of the corresponding period of 1920. The most 
striking numerical increases are in the South Central and 
South Atlantic States, the Central Western States, the 
Central Eastern States, the New England States and the 
Western States, and the smallest increase is one of 20.4 
per cent. on the Pacific Coast. In respect of the indebted- 
ness, the differences as compared with last year’s figures 
are, in some cases, even more marked than the changes in 
number, ranging from 45.3 per cent. in the Middle Atlantic 
States to 1,190 per cent. in the Central Western States. 


The following table gives the total number of failures in ~ 


each month of the half year for the last three years and 
the liabilities for two years, with this year’s percentage 
increase in each case: , 


Percent- Percent- Percent- 

r—Numbe age. No. age. ;-——Liabilities——. age. 

Month 1921. 1920. Inc. 1919. Ine. 1921. 1920. Inc. 
RCTS 1,895 569 233.0 673 181.6 $52,136,631 $7,240,032 620.1 
RPG # 1,641 492 233.5 602 172.6 60,852,449 9,763,142 523.3 
ee Gacee 1,336 566 136.0 629 112.4 67,408,909 12,699,325 430.8 
Ist Quar..4,872 1,627 199.4 1,904 155.9 $180,397,989 $29,702,499 507.4 
1,487 504 195.0 543 173.8 $38,567,769 $13,224,135 191.7 
ee 1,356 547 147.9 531 155.4 57,066,471 10,826,277 427.1 
eae 1,320 674 95.8 485 172.2 34,639,375 32,990,965 5.0 


2d Quar...4,163 1,725 141.3 1,559 167.0 $130,273,615 


$57,041,377 128.4 


In the following table are given the number and liabilities 
of failures in the second quarter in the different geograph- 
ical sections, with this year’s percentage increase in each 
case: 


Percent- Percent. 
-—Number—, age Liabilities age 
Section. 1921. 1920. Ine. 1921. . Ine, 
New England.... 409 167 144.9 $7,316,462 $3,187,058 129.4 
Middle Atlantic.. 975 533 «82.9 34,276,492 23,582,408 45.3 
South Atlantic... 571 169 237.9 13,517,404 3,033,112 345.7 
South Central.... 651 54 322.7 15,362,048 1,958,266 684.5 
Central East..... 672 242 177.7 21,907,147 12,588,163 74.7 
Central West.... 403 122 229.5 30,850,533 2,389,599 1,190.8 
163 73 123.3 2,319,510 1,226,895 89.1 
er 319 265 20.4 4,724,019 9,125,876 *489 
4,163 1,725 141.3 $130,273,615 $57,041,377 128.4 

* Decrease. 


Banking and other fiduciary suspensions during the 
second quarter of this year, although fewer in number and 
involving smaller liabilities than those of the first quarter, 
were much in excess of the totals for the second quarter of 
last year. Thus, the banking insolvencies in the three 
months just recently ended number 61 for $18,724,147, as 
against 83 for $22,687,618 in the first quarter of the present 
year and only 6 for $3,697,000 in the second quarter of 
1920. Considered by States, the largest number of banking 
suspensions was reported by Iowa, Nebraska, North Da- 
kota, Idaho and Texas, while the latter State shows the 
heaviest indebtedness. 

The insolvency statistics for the Dominion of Canada, 
like the returns for the United States, reveal large in- 
creases in comparison with the figures for the second quar- 
ter of 1920. With a total of 467 commercial defaults, 
involving $10,924,885 of liabilities, the Canadian exhibit 
contrasts sharply with the 206 failures for $3,309,449 re- 
ported in the second quarter of last year. The insolvencies 
for the three months just recently ended are, in fact, larger 
in number than in the second quarter of any year since 
1915, while the indebtedness is the heaviest on record for 
the period. 


Comparison of Week’s Failures 


With figures for only five days included, owing to the 

holiday, total failures this week are not unnaturally 
smaller than those of the six-day period last week, number- 
ing 290 in the United States. This is a decrease of 13 de- 
faults from last week, but the daily average is larger. In 
this week of last year, when the statement also embraced 
five days, 106 insolvencies were reported. Even with one 
day less, failures this week in the East exceed those of last 
week, but reductions are shown by the other geographical 
divisions. With 161 defaults involving $5,000 or more of 
liabilities in each instance, the ratio of such insolvencies to 
the aggregate number this week is 55.5 per cent., as against 
50.2 per cent. last week and 50.0 per cent. in this week of 
last year, when there were 53 failures for $5,000 or more 
in each case. 

Despite the smaller number of days covered by the state- 
ment, Canadian defaults this week are in excess of those 
of last week, a total of 35 comparing with 27. In the five 
day period last year, 20 insolvencies were reported. Of the 
current week’s failures, 19 had liabilities of $5,000 or more 
in each instance, which is 9 more than last week and 11 
more than a year ago. 

Below are given failures reported this week, the two im- 
mediately preceding weeks, and for the corresponding week 
last year; the total for each section, and the number where 
the liabilities are $5,000 or more in each case: 


* July 7, 1921||\June 30, 1921)|| June 23, 1921/|* July 8, 1920 
Section |, Total | Total Total Total 
Mast ....-++] 61 | 104 30 85 49 91 25 44 
South ......| 38 | 89 45 | 98 30 | 85 7 | 
42°) @ 55 | 79 45 | 65 12 | 20 
Pacific ......| 21 | 34 22 | 41 13 | 35 9 | 21 
U. S......06| 161 | 290 || 152 | 303 || 137 | 276 53 | 106 
Canada .....| 19 | 85 18 | 39 sim 
*5 days 


It has been reported, according to the official journal of the Man- 
chester Cotton Association, that the Egyptian council of ministers, 
in response to requests from virtually all the provincial councils, 
proposes to extend for a further two years the law limiting areas 
sown with cotton to one-third of each owner’s holding. The effect 
of this law will be to establish triennial rotation, which is advan- 
tageous both to the yield and the quality of the cotton. 


During 1920, the output of steel in Czecho-Slovakia was 972,976 
tons, of which 163,663 tons, or 16.82 per cent., was Bessemer and 
basic ; 792,794 tons, or 81.48 per cent., open hearth, and 16,519 tons, 
or 1.7 per cent., electric. Although the output was 28.3 per cent. 
greater than in 1919, it was less than in the’ pre-war year 1913, 
and much less than during the war. 
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Ine, MANUFACTURING TRADINY OTHER COM’L allures 
“at Ne. Assets. Liabilities. || No. Liabilities. | No.  Léabilities,/ No. Liabilities. | No. Liabilities. || No. Liabilities 
345,7 New 27! $321,218) $574,234 12 246,541 6 $355,651, 20 $210,146 1 
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Da- Bo. Carolina. ee 83 1,164,758) » 804, 083 7 126,918 7 36% 75 1,352, ‘ 19 1 “ee ee @e 
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h one " Dakota. ee 17 243,092 44 3,770 ee . 1 500 16 4 3,270 nd er 
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1910.... 233 4,776,681 5,730,957 55 3,497,043; 172 2,164,464 5 69,450) .. 
1909... 336. 1,960,906, 2,814,432! 104 1,567,129} 228) 1,227,642 4 19,762! .. 
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MONEY MARKET FAIRLY EASY 
Call Loans Ease Off As Demand Lessens, but Time 


‘ Funds Remain Stationary 


MeN EY on call loaned early this week at 6 per cent.. 
but later on the rate fell to 5% per cent. Outside the 
Stock Exchange, small amounts of money were reported 
| to have loaned at 5 per cent. The market for fixed funds 
was very quiet, with little new business, lenders and bor- 
rowers retaining the same relative position as in recent 
| weeks, the one holding off for the present, while those 
seeking accommodation were not willing to exceed a 6 
per cent. rate for new money. Commercial paper was 
fairly active, with 6% to 6% per cent. quoted for the best 
names. Out-of-town banks took most of the offerings, 
although local institutions were in the market to some 
extent. The Government withdrew: $19,600,000 from the 
local depositories this week. 

The inflow of gold continued in large volume, and 
announcements of further shipments indicated that the 
end of the import movement is still in the future. The 
banking house most prominent in bringing in the gold 
from London through purchases in the open market there 
has taken in all this year $81,500,000, and since January 
1, 1920, $164,480,000. The reduction this week in the 
bank rate of Denmark and Sweden to 6 per cent. and of 
the Bank of Norway to 6% per cent. was a natural ad- 
justment to conform with the lower bank rates in England 
and the United States. Bankers were discussing this week 
the possible steps Canada would take to meet the maturity 
of $15,000,000 two-year 5% per cent. notes which mature 
in this market on August 1, but, according to bankers with 
close Canadian connections, the matter has not yet been 
settled. 

The Federal Reserve Bank of New York reported last 
week an increase in the reserve ratio from 68.9 per cent. 
to 70.7 per cent., the latter figure comparing with 39.8 
per cent. a year ago. The gold reserve stood at the record 
figure of 106.7 per cent. A year ago, it was 43.9 per cent. 
For the entire Federal Reserve system, the reserve ratio 
rose from 60.4 per cent. in the previous week to 60.8 per 
cent., the highest rate since July 5, 1918. 


Money Conditions Elsewhere 


Boston.—The money market continues quiet, but is steady at 7 
per cent. for call and time loans. There is comparatively littic busi- 
ness in either class of accommodation. 


PHILADELPHIA.—The money market remains quiet, although in- 
creased activity is looked for through placing of July interest and 
dividend receipts. Out-of-town financial institutions are presenting 
the bulk of the inquiries, and rates are quoted at 6 per cent. for 
time and call money, and 7 per cent. for choice commercial paper. 


Sr. Lovis.—The commercial paper market has narrowed slightly 
during the past week. While the bulk of the offerings are still 
quoted at 7 and 74% per cent., there is a greater amount of 6% and 
634 per cent. paper in evidence. Time loans are at 6% and 7 per 
cent. discount. The demand is fair. 


BEAUMONT.—Banks are accommodating their regular customers, 
and available funds are well taken up. 


CHICAGO.—Rediscounts have been reduced a ‘little more, but the 
gain by the reserve bank is principally from liquidation by city 
banks, the country still being slow. Note circulation also has under- 
gone a further shrinkage. Commercial paper holds at 6% to 7% 
per cent. and other forms of accommodation at 7 per cent. Invest- 
ment demand has been a little better since the release of July 
interest money. 


CINCINNATI,.—The money market holds firm with 7 per cent. as 
the ruling rate for all classes of loans. The demand locally is fairly 
active, and renewals heavy. 


KANSAS City.—The movement of wheat has caused some shifting 
of loans, resulting in a reduction in farmers’ paper, and an increase 
in that carried for elevators and grain men. The net result is that 
the total of loans is nearly stationary, and deposits have been 
changed very little. Reserves are slightly improved. 


San Francisco.—The increasing ease of call money, caused by 
the accumulation of funds, is being reflected in an increasing demand 
for long-term -securities. While the bond market has not been 


particularly active during June, if comparison is made with some. 


of the big months preceding, business was nevertheless more than 
normal during that month. The re-investment of semi-annual in- 
terest and dividend disbursements will doubtless create an increaseq 
demand for bonds during July. 


Foreign Exchange Rates Heavy 


‘THE foreign exchange market was quiet this week, but 
rates worked toward lower levels. Demand sterling, 
from $3.72% at the close of last week, fell to $3.70% on 
Wednesday, with a subsequent recovery. Paris francs 
from 8.02, declined to 7.19%, later on making up some o 
the loss. Italian lire, from 4.91, eased off to 4.79, with a 
rally to 4.82, while Holland guilders from 32.86, fell to 
32.69. German marks, from 1.3544, declined to 1.32, with 
an improvement to 1.33. Spanish pesetas, from 12.95, 
dropped to 12.79, with a recovery to 12.81. Swiss francs, 
from 16.85, receded to 16.78, and Belgium francs from 
7.93% to 7.86. Scandinavian rates were quoted as fol- 
lows: Denmark, from 16.80 to 16.70; Norway, from 14,15 
to 14.10, Sweden, from 21.80 to 21.75. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


I checks. . 8.72% Foes 3.72 3. 3.70 -70% 
Sterling, cables... 3.73 e 2.72% 3.71% 3.71 3.70% 
8.01 8.10% 7.95 7.95 ! 
aris, cables..... 8.02 cee 8.014%, 7.94% i 95% 
Serlin, checks.... 1.35 1.32 1.30 
serlin, cables. eee 1.36 eee 1.35 1.33% 1.33 1.31 
Antwerp, checks.. 7.97 eee 7.938% 7.86 7.82 7.80 
Antwerp, cables... 7.98 ate 7.94 7.87 7.83 7.81 
Ldre, checks...... 4.91% eve 4.89 4.82 4, 
L cables...... ere 4.90 4.82% 4.83 4,821 
Swiss, cheeks..... 16.83 16.85 16.78 16.80 16.78. 
iwiss, cables 16.85 16.87 16,80 16.82 16. 
Guilders, checks.. 32.83 cone 32.86 32.76 2.68 2.65 = 
Guilders, cables.. 32,85 coee 82.88 32.78 82.70 32.67. 
Pesetas, checks... 12,94 ar 12.88 12.80 12.82 12.81 | 
Pesetas, cables... 12.96 yr 12.90 12.82 12.83 12,82 
Denmark, checks.. 16,80 16.§2 16.73 16.73 16.70 
Denmark, cables.. 16.85 “eee 16.87 16.78 16.78 16.75 
Sweden, checks... 21.95 sede 21.81 21.79 21.77 
Sweden, cables... 22,00 ones 21.86 21.82 21.84 21.82 
Norway, checks... 14.23 14.14 14,12 14.06 14,05 
Norway, ° oz 14,19 14.17 14.11 14.10 
Montreal, demand. 0 88.37 88.00 88.06 eeeese 


Loss in Bank Clearings Narrows 


A DECIDED narrowing of the margin of decrease in 

bank clearings appears in this week’s returns, which 
embrace figures for only five days, owing to the holiday. 
With nineteen cities in the United States reporting a 
total of $5,894,567,282, this week’s clearings are 12.2 per 
cent. less than those of the five-day period last year, and 
4.2 per cent. smaller than the aggregate for five days of 


1919. Last week, in contrast, there were reductions of 


29.6 and 19.1 per cent., respectively. While a moderate 
gain is shown this week at Los Angeles and a slight in- 
crease at Baltimore, as compared with last year’s clear- 
ings, the net result at the eighteen centers outside of New 
York included in the record is a falling off of 24.6 per 
cent., and losses of 30 per cent. or more in each instance 
are revealed at Boston, Atlanta, New Orleans, Cleveland 
and Kansas City. The exhibit for New York City, where 
there has been more activity in speculative markets, dis- 
closes a decrease from last year’s clearings of only 4.4 
per cent. In considering the statement, allowance must 
be made, of course, for the fact that commodity prices 
are materially lower than a year ago, DUN’s Index Num- 
ber of wholesale quotations placing the decline at more 
than 38 per cent. 

Figures for the week and average daily bank clearings 
for July to date, and for the six preceding months this 
year, are compared herewith for three years: 


Five Days Five Days Per Five Days Per 

y 7, 1921 July 8, 1920 Cent. July 10,1919 Cent. 

Boston eeeee $245,488,284 $374,659,035 —34.5 $297,769,986 — 17.6 
Buffalo eeeee 3 ,0 0,998 0 7,584 —20.9 30,377,904 + 12.1 
Phila ° 877,290,445 463,074,339 —18.5 363,861,167+ 3,7 
Baltimore 63,543,891 62,574,027+ 1.6 70,306,658— 9,6 
A ta 82,571,319 4 44—32.4 45,376,824— 28.9 
ee 20,028,293 2 98,224 —-10. 4,535,610+ 37.8 

New Orleans. 6,839,218 53,148,788 —31.6 2,000,000— 30.1 
Chicago .... 446,443,426 561,849.718—20.5  490,457,661— 9 
ti .. 46,923 624 61,625,661—23.9 48,660,168— 3.6 
Cleveland .. 77,500, 126,055,943 —38.5 $9,639,152— 13.5 
Detroit ..... 80,181,000 160,142,000 —19.9 57,783,330 + 38.8 
Minneapolis. . 56,402, 69,401,489 —18.7 33,682,564 + 67.5 
St. eee 3, 0, Ht 45 
Kansas City. 116,677,125 197,065,61 76,7 — 

I Angeles. 73,500,0 69,727,0 ,059,000 
109,500,0 140,000,000 —21,8 129,455,458— 10.6 
Seattle ..... 24,020, 83,766,557 —28.9° 30,097,980— 20.2 


Total ......$1,965,067,282 $2,605, 302,011 —24.6$2,134,863,487— 8.0 
New York... 8,929,500,000 4,111,391,865 — 4.4 4,015,552,019— 2.1 


Total all. ...$5,894'567,282 $6,716,693,366 —12.2 $6,150,415,506— 4.2 
5 days 

Average daily : ea: 
$1,178,913,000 $1,385,271,000 —11.7 $1,306,935,000 — 9.8 
June...«... 1,022,342,000 1,325,422,000 —22.9 1,004,630,000 + 1.8 
May.....,.. 1,028,021,000 1,875,741,000 —25.3 1,151,202,000 —10.7 
April....... 988,260,000 1,864,435,000 —27,6 1,067,340,000 — 7.4 
March........ 1,006, 1,8 3,226 1 060,489,000 
Feb 72, 37 1,329,328, 53,0 U . 
January... 17238": 00 1,425,600,000 —14.0 1,118,380,000 +101 
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DEFLATION IN STEEL INDUSTRY 


Further Adjustments in Prices and Wages—Falling 
Off in Ore Shipments 


 pbarrtacaget in the steel industry is still apparent, with 
further developments in the form of wage and price 
adjustments. Following various reports of price conces- 
sions in different departments, the leading interest and 
certain independent producers have officially announced 
another revision in quotations. The new prices represent 
euts of from $4 to $10 per ton, and it is pointed out that 
the differences now existing, as compared with pre-war 
figures, are practically absorbed by the additional manu- 
facturing costs. 

Averages for pig iron last month show a loss of $1.25 
per ton, against about 62c. during May. Since the first 
of the year, the decline has been steady, and, at current 
quotations, not much firmness is indicated. Basic is 
quoted at $20 and $20.50, Valley, and Bessemer at $22 
and $22.50, Valley, with No. 2 foundry hardly holding at 
$21, Valley. Steel materials are generally dull, and re- 
ports are current that billets and sheet bars are available 
at as low as $35, Pittsburgh. There is some spread to 
coke prices on actual transactions, these being few in 
number and in limited tonnages. The average on furnace 
coke is around $3, and foundry coke is at $4.25 and $4.50, 
at oven. 

Ore shipments from the head of the lakes for the present 
season to date are less than half of what they were a year 
ago. During June, 1921, 3,423,274 tons were shipped, as 
against 7,533,824 tons in June, 1920. For this season to 
date, the ore shipments show 6,107,479 tons, while ship- 
ments were 13,570,054 tons for the same period last year. 


Other Iron and Steel Markets. 


PHILADELPHIA.—A slight improvement is noted in the iron and 
steel market, though the tonnage involved continues small. A 
greater number of orders are reported received during the past week 
and some increased interest shown for tonnage to be shipped over 
the balance of the year. The automobile industry is reported to 
show some improvement, and an increase in orders is noted. Coke 
production has been reduced, though some inquiry for shipments over 
the last half of the year has appeared. 


CHICAGO.—The week’s reductions in prices have brought out a 
little more business in steel, but sales are mostly from stocks and 
there has been no increase in plant activity. The uncertainty of the 
building labor settlement still holds back structural orders, but there 
is a little more inquiry from railroads for car repair and track 
materials. Pig iron production is decreasing, but recent declines in 
prices have brought about some new buying. 


CINCINNATI.—While conditions in the iron market remain quiet, 
sales have been slightly larger than in previous weeks, shipments 
being for prompt delivery as consumers are loath to buy ahead. 
Foundry operations show no increased activity, but stocks are being 
gradually worked off. 


Production of Pig Iron 


In the foliowing table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 


1921. 1920. 1919. 1918. 1917. 
J ss 2,401,845 38,015,181 38,302,260 2,411,768 8,150,988 
eats 1,937,257 2,978,879 2,940,168 2,319,899 2,645,247 
1,595,522 3,375,907 3,090,243 3,213,091 3,251,352 
April .... 1,193,041 2,739,797 2,478,218 3,288,211 3,834,960 
,221,221 2,988,881 2,108,056 3,446,412 3,417,340 
June ..... 1,064,833 3,043,540 2,114,738 3,323,791 ° 3,270,055 
8,059,603 2,428,541 3,420,988 3,342, 
- 8,129,323 2,487,965 3,418,270 8,188, 
8,292,597 1,868,558 3,486,941 8,80 
2,708,855 2,683,268 8,438,617 2,882,018 


Daily average production of coke and anthracite pig iron by 
months since January 1, 1916, in gross tons: 


1921. 1920. 1919. 1918. 1917. 1016. 
7 97,2 1 


aa ,478 .264 106,525 77,799 101,643 102,746 
Feb. .. 69,187 102,720 105,006 82,835 94,473 106,456 
Mar. .. 51,468 108, 99,685 103,648 104,882 107,667 
39,768 91,327 82,607 109,607 165 107,592 
y 394 96,415 68,002 111,175 108,422 
June 35,494 101,451 70,495 110,793 109,002 107,05 
quly 98,937 78,840 110, 107,820 104, 
aug. 101,529 88,496 109,841 104,772 108,846 
104,310 82,982 118,942 104,465 106,746 
106,212 60,115 112,482 106,550 113,189 
ney 79,745 111,802 106,859 110, 
87,222 110, 92,997 102, 


HIDE MARKET LITTLE CHANGED 


Some Indications of Improvement, But No General 


Activity—Calfskins in Demand 


WHILE the general hide market has continued quiet, 
there are some signs of improvement. Such small 
sales of heavyweight hides as have been effected have 
centered on branded descriptions for sole leather purposes, 
and at declines. On the whole, such demand of any 
account as exists is for lightweight upper leather stock, 
as calf and kip, and there is still some interest in special 
lightweight country extremes. 
Domestic packer hides were dull all of last week until 
about the close, when one packer moved about 10,000 
May butt brands and Colorados, generally reported at 
not over 13c. for butts and 12c. for Colorados. Two other 
large Chicago packers, following the holiday, sold butt 
brands at 13c., one moving 3,500 May’s and the other 
1,200 June salting. A somewhat better inquiry is re- 
ported, chiefly for branded selections. Buyers, generally, 
are not making firm bids, talking down to around 13c. 


. for heavy Texas and heavy native steers, 10c. to lic. for 


all-weight native cows and Colorados, 12c. for butt brands, 
and 10c. for light Texas and branded cows. 

Country hides have continued to drag, and gradually 
ease off in price. The only demand of account is for ex- 
tremes, but patent and other specialty leather tanners 
want to pick out lightweights and, while willing to pay 
up to 10c. for 25 to 40 pounds, and even as much as llc. 
for 25 to 35 pound weights, dealers do not want to sell 
these out and be left with the heavier weight unsalable . 
end. Regular weight, 25 to 45 pounds, good quality, free 
of grub extremes have sold down to 8%c., with some 
slightly grubby at 8c., and best fresh hides are top at 9c. 

Foreign hides have ruled generally quiet, with the 
principal feature of the market comprising a sale of 
10,000 Campana second week of June salting frigorifico 
steers down to $42, which is figured about an equivalent 
of 14%c., c.&f. here, per pound on 90-day drafts, and 
registers a drop of $4, Argentine gold per 100 kilos, from 
a previous sale to Europe of a special pack of steers at 
$46. Latin-American dry hides continue slow, with about 
the only demand from export buyers for moderate quan- 
tities of such varieties of Colombians as are desired in 
Europe. The regular domestic demand remains very 
restricted. 

Calfskins continue in steady request, and some New 
York City’s have brought a shade better prices, with a 
recent movement in packer skins here at $1.60, $2.10 and 
$2.40, respectively, for the three weights up to 12 pounds. 
In the West, Chicago city’s keep steady at 18c., with 
another car moved on that basis. 


Increased Hide and Skin Imports 


THE ‘importations of raw hides and skins during May 

showed a marked increase, not only as compared with 
those of April, but also with all of the preceding months 
this year. This gain was possibly caused by increased 
inquiries and demand from tanners during April, which 
prompted importers to operate more freely at points of 
origin. 

The greatest increase was in sheepskins, receipts of 
which amounted to 6,107,959 pounds, valued at $1,134,917, 
or a gain of 87 per cent. over those of April. Imports 
of goatskins were 43 per cent. more than in the previous 
month, amounting to 3,761,658 pounds, valued at $1,301,- 
106, while calf and kip skins increased 52 per cent. to 
$5,383,268 pounds, valued at $1,100,713. Imports of cattle 
hides were 56 per cent. greater, bringing the total up to 
17,343,481 pounds, valued at $2,311,019. May imports 
of all varieties of hides and skins, other than furs, 
amounted to 33,504,703 pounds, with a value of $5,999,585. 
This is a considerable gain over several preceding months, 
as the importations have recently run between 20,000,000 
and 22,000,000 pounds monthly. There was also an in- 
crease in the imports of horse hides, although these are 
still moderate and amounted during May to only 507,399 
pounds, including colt and ass skins, with the value of 
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$35,435. May imports of kangaroo and wallaby skins were 
28,952 pounds, valued at $21,148. 

One remarkable feature ofthe May statistics is the 
fact that only two buffalo hides, valued at $25, were 
imported during the month, whereas in May, 1920, im- 
portations of these were 92,862 hides, valued at $577,656. 
The principal importations of goatskins during May in- 
cluded 824,795 skins from India, 407,567 from China, 166,- 
557 from Brazil, 128,767 from Argentina, 92,708 from 
Spain, 92,700 from Venezuela, and 71,631 from Mexico. 
Of the dry cattle hides received during May, 12,180 pieces 
came from China, 10,118 from Australia, 8,785 from 
Colombia, 3,784 from Venezuela, 2,553 from France, 2,474 
from Nicaragua, and 1,590 from Honduras. Receipts of 
green salted cattle hides included 159,309 pieces from 
Argentina, 48,252 from Brazil, 35,430 from Uruguay, 33,- 
950 from Canada, and 15,480 from Cuba. 


Moderate Improvement in Leather 


[N some lines of leather, a slight improvement is notice 

able. This applies particularly to upper stock, espe- 
cially calf leathers and patent sides, for which the inquiry 
and demand have been better. Some call is reported for 
patent leather for shipment abroad. It is expected that 
general business will increase from now on. 

Sole leather continues generally quiet, but with a fair 
inquiry for desirable grades and weights. As a rule, 
heavyweights in any tannage command chief interest, with 
some overweight hemlock sides and bends moving. Union 
crop and heavyweight oak sole are in relatively good re- 
quest, and trading is still restricted by paucity of avail- 
able offerings. 

Offal is decidedly active in two lines; namely, oak 
shoulders and bellies. Several sales of oak shoulders have 
been consummated here, and some buyers have recently 
visited the Boston market in an effort to locate heavy- 
weights. Oak heads remain slow, along with hemlock 
tannages, but prices are reported steady at last quotations. 

In upper leather, an improved inquiry and demand have 
lately developed for calfskins and patent leather, with 
foreign buyers giving more attention to both of these lines. 
Export demand for calfskins is considerable, although 
individual orders are only for small lots. Prices are 
about on the same level as they have been for some time 
past, with 50c. the general asking price, although as high 
as 60c. and 62c. is heard for very fine quality. Black 
suede calf is in fairly active demand, and it is known that 
some tanners are behind on their deliveries of leather 
for men’s shoes. Export trade in patent leather is daily 
increasing. Foreign buyers seem to favor American pat- 
ent leather, despite the present rate of exchange, and it is 
reported that one manufacturer could have sold 6,000 sides 
more per week if they could have been produced. Good 
quality chrome sides in colors and blacks manufactured 
from kips and extreme hides have been a good seller, and 
some large transactions are said to have occurred in the 
East. Elk sides have also been selling well at prices 
ranging from 16c. to 26c., as to quality, with many of these 
sides going into work and outing shoes. This accounts 
for the lack of any large demand for bark and combination 
tanned leather, except in Scotch grain specialties. 


Footwear Trade Outlook Encouraging.— 
It is rather too soon after the holiday to expect any material change 
in footwear trading, but general improvement is looked for. New 
England factories are producing in larger quantities, following 
recent inventory-taking, and it is reported that, preparatory to 
salesmen going on the road for duplicate Fall orders, a good 
many advance contracts, especially for men’s goods, are being 
received. Some visiting buyers are in the Boston market and 
many more are expected during the next week or ten days to 
inspect styles and conditions, with larger numbers than usual 
next week to attend the style show in Boston, from the 11th to 
the 14th inst. It is believed that business will be stimulated by 
the many displays and conventions scheduled during July and 
August. In the retail trade, a heavy turnover in seasonable 
white goods is in progress, and reports from dealers in most 
sections are to the effect that accumulations in general lines 
have been well reduced. 


Boston.—The leather market is dull, as shoe manufacturers are 
holding off. Prices are steady, however, and dealers expect more 
business to develop later in the month. 


According to figures given out by the secretary of the Southern 


Alberta Wool Growers’ Association, the total shipments of the 1920 ° 


wool clip amounted to 1,465,844 pounds, with the average price per 
pound net, f.0.b. shipping points, 28.83c. The total sum realized 
was $422,602. 


DRY GOODS MARKETS IMPROVE > 


Some Export Trade in Cotton Goods Reported— 
Spot Business Continues Active 


SIGNS of more activity in primary dry goods markets 

were seen immediately after the holiday. The demand 
for merchandise for immediate delivery continues active, 
and retailers are buying staple and seasonable lines fre- 
quently. Sales of brown sheetings for shipment to China 
have been made in larger volume than for a long time 
past. Print cloths and convertibles are slightly higher, 
despite the trend toward curtailment of production, due to 
unsatisfactory prices. 

International conditions affecting business seem less 
threatening, and reviving industry in Great Britain is 
expected to bring about a better tone here. Importing 
is held up considerably by questionings concerning the 
meaning of the proposed American valuation plan under 
the new tariff law. Production continues irregular, a 
strike affecting 600,000 cotton spindles in the South still 
being in progress and some of the mills in various sec- 
tions being disposed to curtail during the Summer, or to 
run on short time until there is a better margin of profit 
in prospect. 

Jobbers are entering on their second half year’s business 
in a confident mood, but are not looking for broad activity 
until crops are nearer harvesting. Retailers are now in 
the semi-annual clearance sale period, and have been 
featuring much lower prices on stocks of made-up goods 
and other stocks that were not radically reduced in the 
early part of the year. The day-to-day movement of 
merchandise seems unusually active, because of the num- 
ber and variety of small orders placed for immediate 
shipment. 


Situation in Silk Trade 


THE knowledge that a silk syndicate in Japan holds and 

controls 40,000 bales of raw silk bought in for the 
purpose of stabilizing conditions during the marketing 
of the 1920-21 crop has led conservative merchants in 
silk manufacture to look upon the attempts to maintain 
a high level of value for the product as unsafe. They 
succeeded by their conservative talk a short time ago 
in checking the rise that was going on in Japan. 

Buyers of silk fabrics have operated on some cloths 
freely, but usually only where prices have been very 
close. The Fall business, as a whole, has not been up 
to expectations, and the cutting trades have been appre- 
hensive of a speculative manipulation in raws that may 
affect their plans on goods they are using. During the 
past week, some of the larger factors in the market have 
stated that they do not look now for any substantial de- 
cline in raw silk in the near future, prices having been 
stabilized on a moderate level, in their view. If the 
raw markets can be kept reasonably steady in the next 
two months, while the new silk is coming on the market, 
and while Fall and Spring merchandising plans begin to 
merge, it is believed that the industry will be ready to 
take full advantage of new tariff conditions by the time 
the crop harvesting in this country begins. 

The volume of silk going into hosiery is still very lar 
and there is also a much larger consumption promi 
in other directions if prices do not rise too high to com- 
pete with lower cotton and other values. 


More Firmness in Cotton Goods 


ALES of between 6,000 and 7,000 bales of brown sheet- 
ings for China shipment in the past few days have 
served to stiffen the sheeting markets. Print cloths are 
slightly higher, following small sales of a general char- 
acter. Check percales are selling very rapidly for spot 
shipment, and business in prints for export continues in 
moderate volume with the Philippines, Australia and 
Central America. Bleached cottons, unbranded, are un- 
settled and quiet, while wide sheetings, sheets and pillow 
cases and pillow tubing continue active. Shirtings for 
Spring are selling in moderate quantities. Wash fabrics 
for immediate shipment have been moving at low prices 
for oe purposes, save on organdies, ratines, an 
checked voiles and lawns, which continue in good demand 
for immediate use. 
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Dress goods and men’s wear agencies hesitate about 
opening new Spring lines, as many still have substantial 
Fall orders on the books and cutters are not hurrying to 
make future commitments. There is a tendency to use 
more of the fine-quality staples in clothing and dress 
fabrics in the cutting trades. Retailers of wool goods 
are making striking price concessions to move out stocks 
of all kinds. Mills continue to operate in larger relative 
volume than is true of other textiles. 

In the silk piece goods markets, Fall trade has been 
developing slowly in jobbing and retail channels. The 
speculative rise in raw silk attempted some weeks ago 
has been checked, and merchants now feel that nothing 
more than a moderate raw silk revision is likely to be 
seen to affect Fall fabric merchandising. Silk hosiery 
continues very active. 

Knit goods markets are still unsatisfactory, so far as 
future business is concerned, hosiery being in better shape 
than underwear. Spring goods are being cleaned up 
actively, in consequence of the heat of the past week, 
put Fall advance orders are still irregular. Hesitation 
about opening new Spring lines continues. 


Notes of Dry Goods Markets 


F the 70,000 "pieces of print cloths sold at Fall River last 

week, most of them consisted of medium and odd widths from 
stock, the volume of future business being small. Mills are 
taking advantage of the holidays and the Summer period to extend 
their policy of curtailment, less than 60 per cent. of a capacity 
output being noted. In New Bedford, where fine cottons comprise 
the bulk of the output, the mills are being run to about 65 per 
cent. capacity. 


Cotton duck markets have shown no improvement of late, most 
of the buying being of a filling-in character. Stocks of tire duck 
are being drawn on, but few new orders are being placed. 

Between 300 and 400 tons of cotton yarns have been shipped to 
Hong Kong and Shanghai in the past few weeks, and the move- 
ment of sheetings to the Levant has continued steady. 


Raw silk factors are predicting that spot supplies will become 
more plentiful before September, but they are not looking for the 
radical price revision talked of some time ago. 


Burlap markets continued quiet over the holiday. Reports are 
current of an increase in production to a basis of five days a 
week being under consideration at Calcutta. 

The demand for printed and woven checks continues active all 


over the country, and spot shipments are asked for in larger quan- 
tities than selling agents can supply at this time. 


Boston.—Wool is quiet, with large offerings of domestic and 
foreign grades. Prices are steady, and the foreign markets are 
firm. Bradford advices report that trade expansion is expected, now 
that industrial conditions have become more settled. 


Cotton Growing in Lower California.—aAt the time 
of planting the 1920-21 cotton crop, several American consumers 
of long-staple Egyptian or Pima cotton tried to stimulate the 
cultivation of the long staple variety of cotton in the Mexicali dis- 
trict of Lower California by means of extensive advertising, guar- 
anteeing of prices, and offers of financial assistance to planters, 
reports the American consul at Mexicali, to the Bureau of Markets, 
Department of Agriculture. 

Although 130,000 acres were planted to the short-staple varieties, 
operators were slow to attempt raising a new product on an ex- 
tensive scale. Hence, only a small acreage, about 200 acres all 
told, in widely scattered areas was planted to long-staple cotton, 
from which was gathered a crop of 59 bales, valued at $16,241, 
exclusive of seed. 

It is claimed that the yield of only a quarter of a bale to the 
acre is due to general indifference manifested by the planters to 
7 experimental crop. Not one of the experimenters will plant 
Ong-staple cotton next season, though a small quantity will be 
“volunteered” from the roots of last year’s crop. 


Destination of Canadian Wool.— Much of the Can- 
adian wool which was formerly sent to the United States will, in 
all probability, be sent to European markets in the future, reports 
the American consul at Kingston, Ontario. The United States in 
the past has been the outlet for approximately half of the Canadian 
clip. This new departure in the Canadian wool trade can be 
accounted for, the report states, by the emergency tariff which be- 
came effective on May 27. 

During the year ending March 31, 1921, Canada exported 7,288,- 
373 pounds of wool, valued at $2,168,256, of which amount the 
United States received 7,128,065 pounds, valued at $2,094,691. 
Extremely low prices are being paid for raw wool at couutry 
points. Large quantities of coarse wool are bringing from 6c. to 
12c. per pound. The highest price for the best wool constituting 


a very small percentage of the clip is approximately 33c. per 
pound. 


IRREGULAR MARKET FOR COTTON 


Early Rise in Prices Followed by Temporary Re- 
action—Crop Reports Mainly Favorable 


AFTER the extended holiday adjournment, cotton trad- 
ing was resumed on Tuesday with a considerable net 
rise in prices. News from abroad was the main propelling 
force behind the upturn here, Lancashire reporting a 
larger business, with a good demand for cloths from India, 
and Liverpool cables were higher. Advancing prices of 
silver were also influential, while the smallness of the 
July notices continued to attract attention. Response to 
these factors was seen in buying orders that brought a 
gain of about $2 a bale in prices, with the July option 
touching 12.03c., October 12.84c., December 13.28c. and 
January 13.35c. Following the low crop estimate of last 
week, there is just now a disposition in some quarters to 
emphasize the indicated short yield, rather than the large 
carryover, and it has been pointed out that a crop of 
only some 8,400,000 bales, as foreshadowed by the Gov- 
ernment’s report, would be the lightest in many years.. 
With such a prospect, it is not altogether strange that 
operations of late have leaned more toward the long 
side of the market, and that short sellers have become 
more cautious. The early improvement in prices ‘this 
week, however, was not fully sustained, an easier tone to 
foreign exchange, lower Liverpool cables, and favorable 
weather and crop advices causing a temporary setback on 
Wednesday. On this decline, quotations went off about 20 
points, and moved irregularly thereafter. Pressure against 
the list in the late sessions, when it appeared, was largely 
due to the more reassuring crop news, but the selling was 
not in sufficient volume to depress prices appreciably. The 
development of strength in stocks, moreover, was not 
without effect on cotton, and the net result in the latter 
was a moderate advance. | 
Daily closing quotations of cotton futures in the New 
York market follow: 


July 11.88 11.80 11.93 12,14 

12.61 12.50 12.65 12.84 

January eeoed 13,15 13.06 13.22 13.35 

13.42 13.36 13.53 13.70 
t Noon prices. 


SPOT COTTON PRICES 


Middling Uplands: July 1. Sat. Mon. Tues. Wed. Thurs. 
New Orleans, cents.... 11.00 Pee eee S.. ete 11.13 11.13 11,25 
Baltim 12.00 


Savannah, cents....... ..,.. 
Galveston, cents. 11.25 ereee 11.50 11.50 11.65 
Memphis, centg.......- 10.50 ..... eosese 10.50 10.50 10.50 
Norfolk, Gia 10.50 eeeee eeere 11.00 11.00 11.00 
Houston, cents........ 11.00 ..... 11,25 11.40 11.65 
Little Rock, cents..... 10.25 ..... ecees 10.25 10.25 10.25 
St. Louis, 


* Holiday 


From the opening of the crop year on August 1 to July 1, accord- 
ing to statistics compiled by The Financial Chronicle, 10,941,415 
bales of cotton came into sight, against 11,822,992 bales last 
year. Takings by Northern spinners for the crop year to July 1 
were 1,912,746 bales comp&fed with 2,920,862 bales last year. 
Last week’s exports to Great Britain and the Continent were 127,043 
bales, against 37,055 balés la#@.ear, and 169,324 bales in the same 
week in 1918-19. | 


NEW ORLEANS.—Market conditions in cotton show some recent 
improvement, there being more activity in trading and an upward 
price tendency. The acreage reduction from last year is estimated 
at about 30 per cent., which, with the smaller amount of fertilizer 
used, is expected to cause a large reduction in yield. Weather con- 
ditions have not been very favorable for the crop, and some sec- 
tions report that an excess of rain has caused an increase in boll 
weevil. There has been an increased demand for cotton for export, 
and the settlement of the British coal strike has had a stimulating 
effect on the market. 


A list of the county wool fairs and sales in England during the- 
present season, which may possibly be of value to the wool interests 
in the United States, will be sent to anyone interested upon request 
to the United States Bureau of Markets and Crop BHEstimates for 
Foreign Markets Report 30,757. The sales opened on June 15, and 
will close September 14. 
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MONEY MARKET FAIRLY EASY 
Call Loans Ease Off As Demand Lessens, but Time 


Funds Remain Stationary 


MeN EY on call loaned early this week at 6 per cent.. 

but later on the rate fell to 5% per cent. Outside the 
Stock Exchange, small amounts of money were reported 
to have loaned at 5 per cent. The market for fixed funds 
was very quiet, with little new business, lenders and bor- 
rowers retaining the same relative position as in recent 
weeks, the one holding off for the present, while those 
seeking accommodation were not willing to exceed a 6 
per cent. rate for new money. Commercial paper was 
fairly active, with 6% to 6% per cent. quoted for the best 
names. Out-of-town banks took most of the offerings, 
although local institutions were in the market to some 
extent. The Government withdrew $19,600,000 from the 
_ local depositories this week. 

The inflow of gold continued in large volume, and 
announcements of further shipments indicated that the 
end of the import movement is still in the future. The 
banking house most prominent in bringing in the gold 
from London through purchases in the open market there 
has taken in all this year $81,500,000, and since January 
1, 1920, $164,480,000. The reduction this week in the 
bank rate of Denmark and Sweden to 6 per cent. and of 
the Bank of Norway to 6% per cent. was a natural ad- 
justment to conform with the lower bank rates in England 
and the United States. Bankers were discussing this week 
the possible steps Canada would take to meet the maturity 
of $15,000,000 two-year 5% per cent. notes which mature 
in this market on August 1, but, according to bankers with 
close Canadian connections, the matter has not yet been 
settled. 

The Federal Reserve Bank of New York reported last 
week an increase in the reserve ratio from 68.9 per cent. 
to 70.7 per cent., the latter figure comparing with 39.8 
per cent. a year ago. The gold reserve stood at the record 
figure of 106.7 per cent. A year ago, it was 43.9 per cent. 
For the entire Federal Reserve system, the reserve ratio 
rose from 60.4 per cent. in the previous week to 60.8 per 
cent., the highest rate since July 5, 1918. 


Money Conditions Elsewhere 


BostTon.—The money market continues quiet, but is steady at 7 
per cent. for call and time loans. There is comparatively little busi- 
ness in either class of accommodation. 


PHILADELPHIA.—The money market remains quiet, although in- 
creased activity is looked for through placing of July interest and 
dividend receipts. Out-of-town financial institutions are presenting 
the bulk of the inquiries, and rates are quoted at 6 per cent. for 
time and call money, and 7 per cent. for choice commercial paper. 


Sr. Lovuris.—The commercial paper market has narrowed slightly 
during the past week. While the bulk of the offerings are still 
quoted at 7 and 7% per cent., there is a greater amount of 6% and 
6% per cent. paper in evidence. Time loans are at 6% and 7 per 
cent. discount. The demand is fair. 


BEAUMONT.—Banks are accommodating their regular customers, 
and available funds are well taken up. 


CHIcAGO.—Rediscounts have been reduced a little more, but the 
gain by the reserve bank is principally from liquidation by city 
banks, the country still being slow. Note circulation also has under- 
gone a further shrinkage. Commercial paper holds at 6% to 7% 
per cent. and other forms of accommodation at 7 per cent. Invest- 
ment demand has been a little better since the release of July 
interest money. 


CINCINNATI.~—The money market holds firm with 7 per cent. as 
the ruling rate for all classes of loans. The demand locally is fairly 
active, and renewals heavy. 


Kansas City.—The movement of wheat has caused some shifting 
of loans, resulting in a reduction in farmers’ paper, and an increase 
in that carried for elevators and grain men. The net result is that 
the total of loans is nearly stationary, and deposits have been 
changed very little. Reserves are slightly improved. 


San Francisco.—The increasing ease of call money, caused by 
the accumulation of funds, is being reflected in an increasing demand 
for long-term securities. While the bond market has not been 
particularly active during June, if comparison is made with some 


of the big months preceding, business was nevertheless more than 
normal during that month. The re-investment of semi-annual in- 
terest and dividend disbursements will doubtless create an increased 
demand for bonds during July. 


Foreign Exchange Rates Heavy 


THE foreign exchange market was quiet this week, but 
rates worked toward lower levels. Demand sterling, 
from $3.72% at the close of last week, fell to $3.70% on 
Wednesday, with a subsequent recovery. Paris francs 
from 8.02, declined to 7.19%, later on making up some of 
the loss. Italian lire, from 4.91, eased off to 4.79, with a 
rally to 4.82, while Holland guilders from 32.86, fell to 
32.69. German marks, from 1.35%, declined to 1.32, with 
an improvement to 1.33. Spanish pesetas, from 12.95, 
dropped to 12.79, with a recovery to 12.81. Swiss francs, 
from 16.85, receded to 16.78, and Belgium francs from 
7.93% to 7.86. Scandinavian rates were quoted as fol- 


lows: Denmark, from 16.80 to 16.70; Norway, from 14.15. 


to 14.10, Sweden, from 21.80 to 21.75. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Pri. 
Sterling, checks... 3.72% *... 8.72 3.71 3.70 -70%% 
Sterling, cables... 3.73 3.72% 3.71% 3.71 8.70% 
] checks. eeee 8.01 ere 8.00% 7.94 7.95 7.95 | 
Paris, cables..... 8.02 eeee 8.01144 7.94% 7.96 95% 
Berlin, checks... 235 34 3 1.32 1. 
4 serlin, cables eee 1.36 . eee 1.35 1.38% 1.33 1.31 
Antwerp, chec -97 7.938% 7.80 
Antwerp, cables.. 7.98 87 7.83 7.81 
Lire, checks...... 4.91% ace 4.89 4.82 4.>2% 4.82 
Lire, cables. 92 eenre 4.90 4.82% 4.88 4.52% 
Swiss, checks..... 16.83 eal 16.85 16.78 16.80 16,78 
jwiss, cables..... 16.85 16.87 16,80 16.82 16.80 
Guilders, checks. . 32,83 32.86 32.76 32.68 $2.65 
Guilders, cables.. 32.85 nee 82.88 82.78 82.70 32.67 
Tov is, checks. 94 12.88 12.80 12,82 12,81 
8, cables... 12.96 12.90 12.82 12,83 12.82 
Denmark, checks. . 16,80 eoerr 16.82 16.73 16.73 16, 10 
Denmark, cables.. 16.85 + ed 16.87 16.78 16.78 16.75 
Sweden, checks... 21.95 — 21.81 2 .i7 21.79 21.77 
Sweden, cables... 22,00 sabe 21.86 21,82 21,84 21.82 
Norway, checks... 14,23 sues 14.14 14.12 14,06 14,05 
orway, cables... 14.28 —— 14,19 14.17 14.11 14.10 
Montreal, demand. 88.00 88.37 88.00 


Noon Quotations. * Holiday 


Loss in Bank Clearings Narrows 


A DECIDED narrowing of the margin of decrease in 
bank clearings appears in this week’s returns, which 
embrace figures for only five days, owing to the holiday. 
With nineteen cities in the United States reporting a 
total of $5,894,567,282, this week’s clearings are 12.2 per 
cent. less than those of the five-day period last year, and 
4.2 per cent. smaller than the aggregate for five days of 
1919. Last week, in contrast, there were reductions of 
29.6 and 19.1 per cent., respectively. While a moderate 
gain is shown this week at Los Angeles and a slight in- 
crease at Baltimore, as compared with last year’s clear- 
ings, the net result at the eighteen centers outside of New 
York included in the record is a falling off of 24.6 per 
cent., and losses of 30 per cent. or more in each instance 
are revealed at Boston, Atlanta, New Orleans, Cleveland 
and Kansas City. The exhibit for New York City, where 
there has been more activity in speculative markets, dis- 
closes a decrease from last year’s clearings of only ‘4.4 
per cent. In considering the statement, allowance must 
be made, of course, for the fact that commodity prices 
are materially lower than a year ago, DUN’sS Index Num- 
ber of wholesale quotations placing the decline at more 
than 38 per cent. 
Figures for the week and average daily bank clearin 
for July. to date, and for the six preceding months this 
year, are compared herewith for three years: 


Five Days Five Days Per Five Days Per 
July 7, 192 July 8, 1920 Cent. July 10,1919 Cent. 
Boston ...-- $245,488,28 $374,659,035 —34.5 297,769,986 — 17.6 
Buffalo .040,998 43,027,534 —20.9 $0,377,904 12.1 
Phi ° 877,290,445 463,074,339 —18.5 363,861,167+ 3.7 
Baltimore .. 53,548,89 62,574,027+ 1.6 70,306,658— 9.6 
Atianta .... $82.571,319 48,177,844 —32.4 45,376,824— 28.9 
ee 20,028,293 22,398,224 —-10.6 14,535,610+ 37.8 
New Orleans. 3,839,213 53,148,788 —31.6 52,000,000 — 30.1 
Chicago .... 446,448,426 561, 849.718 —20.5 490,457,661— 9.0 
ee 46,923 624 ,625,661—23.9 8,660,168— 3,6 
Cleveland .. 77,500, 126,055,943 —38.5 59,639,152— 13.5 
Detroit ..... 80,181,000 100,142,000 —19.9 57,783,330 + 88.8 
Minnea ° 6,402,80) 69,401,489 —18.7 33,682,564 + 67.5 
St. Louis.... 93,100,000 130,790, 28.8 123,457,787 — 24°6 
Kansas > 116,677,125 197,065,619 —40.8 176,701,319— 34,0 
81,521,316 47,817,748 —34,.1 48 ,640,919— 35. 
Los Angeles. 73,500,0€ 69,727,000 + 5,4 ,059,000 + 88.2 
San Franciseo 109,500,00 140,000,000 —21.8 122,455,458 — 10.6 
Seattle ..... 24,020,545 83,766,557 —28.9 40,097,980— 20.2 


Total ......$1,965,067,282 $2,605, 302,011 —24.6 $2, 134,863,487 — 8.0 
New York... 8,929,500,000 4,111,391,855— 4.4 4,015,552,019— 2.1 
Total all. ...$5,894'567,282 $6,716,693,366—12.2$6,150,415,506—— 4.2 
+5 days 
Average daily : 


July... ....++$1,178,913,000 $1,385,271,.000 —11.7 $1,306,935,000 — 9.8 
June....-.. 1,022,842,000 1,325,422,000 —22.9 1,004,630,000 + 1.8 
May.....,.. 1,028,021,000 1,375,741,000 —25.3 1,151,202,000 —10,7 
April....... | 988,260,000 1,864,435, —27.6 1,067,340,000 — 7,4 
March....... 1,006,760,000 ] ,863,: 2 3, —26.1 1,060, ( 0 5.1 
February..... 1,072,037,000 1,329,328,000 —19.4 1,053,088,000 ¢ 1.8 
January.... 1,225,316, 1,425,600, —14.0 1,118,380,000 +10.1 


Furtl 
f 
adjus 

sions 

certa 

anot 

cuts 
the 
figure 
factu 
Av 

of t 
quota 
quote 
and 

$21, 
ports 
at as 

coke 
numet 

coke 

at o 
Or 
seasc 

ago. 
| agal} 
date, 
ment 
PH 

steel 

great 
and 
the 

show 

prod 

the 
CH 
there 

build 

is a 

mate 
price 

Cl 

sales 

bein; 
Foun 

Iron 

Jan. 

Feb. 
Mar. 

ay 
June 

ug. 

Sep 

Oct. 
Nov. 

Dec. 
> 
mon 
Jan. 
Feb. 

Mar 

Apr 
May 
June 

ug. 
Sept 

Oct. 
Nov 
Dec. 
t 
| 


July 9, 1921] 


DUN’S REVIEW 11 


DEFLATION IN STEEL INDUSTRY 


Further Adjustments in Prices and Wages—Falling 
Off in Ore Shipments 


DEFLATION in the steel industry is still apparent, with 

further developments in the form of wage and price 
adjustments. Following various reports of price conces- 
sions in different departments, the leading interest and 
certain independent producers have officially announced 
another revision in quotations. The new prices represent 
cuts of from $4 to $10 per ton, and it is pointed out that 


HIDE MARKET LITTLE CHANGED 


Some Indications of Improvement, But No General 


Activity—Calfskins in Demand 


WHILE the general hide market has continued quiet, 

there are some signs of improvement. Such small 
sales of heavyweight hides as have been effected have 
centered on branded descriptions for sole leather purposes, 
and at declines. On the whole, such demand of any 
account as exists is for lightweight upper leather stock, 
as calf and kip, and there is still some interest in special 


Ps the differences now existing, as compared with pre-war lightweight country extremes. 
2.95, figures, are practically absorbed by the additional manu- Domestic packer hides were dull all of last week until 
incs, facturing costs. . about the close, when one packer moved about 10,000 
roe Averages for pig iron last month show a loss of $1.25 May butt brands and Colorados, generally reported at 
4.15. per ton, against about 62c. during May. Since the first not over 13c. for butts and 12c. for Colorados. Two other 
of the year, the decline has been steady, and, at current large Chicago packers, following the holiday, sold butt 
ers’ quotations, not much firmness is indicated. Basic is brands at 13c., one moving 3,500 May’s and the other 
ins quoted at $20 and $20.50, Valley, and Bessemer at $22 1,200 June salting. A somewhat better inquiry is re- 
.70 3% and $22.50, Valley, with No. 2 foundry hardly holding at ported, chiefly for branded selections. Buyers, generally, 
oe $21, Valley. Steel materials are generally dull, and re-~ are not making firm bids, talking down to around 13c. 
30 2 ports are current that billets and sheet bars are available for heavy Texas and heavy native steers, 10c. to 1lc. for 
7) at as low as $35, Pittsburgh. There is some spread to _ all-weight native cows and Colorados, 12c. for butt brands, 
sa coke prices on actual transactions, these being few in and i0c. for light Texas and branded cows. 
2% number and in limited tonnages. The average on furnace Country hides have continued to drag, and gradually 
80 coke is around $3, and foundry coke is at $4.25 and $4.50, ease off in price. The only demand of account is for ex- 
BT at oven. _ tremes, but patent and other specialty leather tanners 
ct : Ore shipments from the head of the lakes for the present want to pick out lightweights and, while willing to pay 
ae season to date are less than half of what they were a year up to 10c. for 25 to 40 pounds, and even as much as llc. 
ae ago. During June, 1921, 3,423,274 tons were shipped, as for 25 to 35 pound weights, dealers do not want to sell 
06 against 7,533,824 tons in June, 1920. For this season to these out and be left with the heavier weight unsalable 
ane date, the ore shipments show 6,107,479 tons, while ship- end. Regular weight, 25 to 45 pounds, good quality, free 
ments were 13,570,054 tons for the same period last year. of grub extremes have sold down to 8%c., with some 
slightly grubby at 8c., and best fresh hides are top at 9c. 
Foreign hides have ruled generally quiet, with the 
— Other Iron and Steel Markets principal feature of the market comprising a sale of 
hich PHILADELPHIA.—A slight improvement is noted in the iron and 10,000 Campana second week of June salting frigorifico 
day. steel market, though the tonnage involved, continues small. A steers down to $42, which is figured about an equivalent 
greater number of orders are reported received during the past week 
een and some increased interest shown for tonnage to be shipped over Of 14%c., c.&f. here, per pound on 90-day drafts, and 
m3 the balance of the year. The automobile industry is reported to registers a drop of $4, Argentine gold per 100 kilos, from 
er show some improvement, and an increase in orders is noted. Coke gq previous sale to Europe of a special pack of steers at 
" a production has been reduced, though some inquiry for shipments over $46. Latin-American dry hides continue slow, with about 
rate the only demand from export buyers for moderate quan- 


in- CHIcAGO.—The week’s reductions in prices have brought out a 


little more business in steel, but sales are mostly from stocks and tities of such varieties of Colombians as are desired in 


Europe. The regular domestic demand remains very 


New there has been no increase in plant activity. The uncertainty of the 

per building labor settlement still holds back structural orders, but there restricted. 

ince is a little more inquiry from railroads for car repair and track Calfskins continue in steady request, and some New 
and materials. Pig iron production is decreasing, but recent declines in eh : ‘ 

about seme ew haying. York City’s have brought a shade better prices, with a 
dis- CINCINNATI.—While conditions in the iron market remain quiet, recent movement in packer skins here at $1.60, $2.10 and 


‘4.4 sales have been slightly larger than in previous weeks, shipments $2.40, respectively, for the three weights up to 12 pounds. 


1ust being for prompt delivery as consumers are loath to buy ahead. In the West, Chicago city’s keep steady at 18c., with 
ices Foundry operations show no increased activity, but stocks are being another car moved on that basis. 
um- gradually worked off. 
10re 
ngs Production of Pig Iron Increased Hide and Skin Imports 
this In the following table, compiled from statistics published by The THE importations of raw hides and skins during May 
on Iron Age, is given the monthly output of pig iron in gross tons for showed a marked increase, not only as compared with 
“ent. a series of years: those of April, but also with all of the preceding months 
12.1 2,401 84 181. 8.302 360 24117 8,160, 988 this year. This gain was possibly caused by increased 
os Feb. ..... 1,987,257 2,978,879 3,940,168 2,510,200 2,660,367 inquiries and demand from tanners during April, which 
35-8 April 1498041 2478218 8288211 Prompted importers to operate more freely at points of 
1064833 2114°738 31328701 8270008 
3:8 July 81059608 2'428'541 3/420,088 The greatest increase was in sheepskins, receipts of 
33.5 8,147,402 2,748,388 3,389,585 3,247,947 which amounted to 6,107,959 pounds, valued at $1,134,917, 
ge Sep 888964 or a gain of 87 per cent. over those of April. Imports 
2,984,908 2,892,850 8,854,074 38,205,794 of goatskins were 43 per cent. more than in the previous 
35.2 | Dec, «1.2. eeeees ++ 2,708,855 2,683,268 8,488,617 2,882,918 month, amounting to 3,761,658 pounds, valued at $1,301,- 
ry Daily average production of coke and anthracite pig iron by 106, while calf and kip skins increased 52 per cent. to 
20.2 months since January 1, 1916, in gross tons: $5,383,268 pounds, valued at $1,100,713. Imports of cattle 
EE aan... ware 56 par cont, greater, bringing the total up te 
2.1 ‘ unds, valued a ay imports 
“4.2 tty of all of hides and skins, other than furs, 
April 89,768 91,827 82,607 109,607 111,165 107,692 to pounds, with a — 
ay .. , ; is is a considerable gain over several preceding months 
gune ‘ 1 107°820 as the importations have recently run between 20,000,000 
10.7 Aug. .... 101,529 88,496 109,841 104,772 108,868 and ey — an in- 
crease in the imports of horse hides, althoug ese are 
Now. 119,882 106.550 118,182 still moderate and amounted during May to only 507,399 
87,222 84.944 110,762 92,997 102,587 pounds, including colt and ass skins, with the value of 
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$35,435. May imports of kangaroo and wallaby skins were 
28,952 pounds, valued at $21,148. 

One remarkable feature of the May statistics is the 
fact that only two buffalo hides, valued at $25, were 
imported during the month, whereas in May, 1920, im- 
portations of these were 92,862 hides, valued at $577,656. 
The principal importations of goatskins during May in- 
cluded 824,795 skins from India, 407,567 from China, 166,- 
557 from Brazil, 128,767 from Argentina, 92,708 from 
Spain, 92,700 from Venezuela, and 71,631 from Mexico. 
Of the dry cattle hides received during May, 12,180 pieces 
came from China, 10,118 from Australia, 8,785 from 
Colombia, 3,784 from Venezuela, 2,553 from France, 2,474 
from Nicaragua, and 1,590 from Honduras. Receipts of 
green salted cattle hides included 159,309 pieces from 
Argentina, 48,252 from Brazil, 35,430 from Uruguay, 33,- 
950 from Canada, and 15,480 from Cuba. 


Moderate Improvement in Leather 


[NX some lines of leather, a slight improvement is notice- 
able. This applies particularly to upper stock, espe- 
cially calf leathers and patent sides, for which the inquiry 
and demand have been better. Some call is reported for 
patent leather for shipment abroad. It is expected that 
general business will increase from now on. 

Sole leather continues generally quiet, but with a fair 
inquiry for desirable grades and weights. As a rule, 
heavyweights in any tannage command chief interest, with 
some overweight hemlock sides and bends moving. Union 
crop and heavyweight oak sole are in relatively good re- 
quest, and trading is still restricted by paucity of avail- 
able offerings. 

Offal is decidedly active in two lines; namely, oak 
shoulders and bellies. Several sales of oak shoulders have 
been consummated here, and some buyers have recently 
visited the Boston market in an effort to locate heavy- 
weights. Oak heads remain slow, along with hemlock 
tannages, but prices are reported steady at last quotations. 

In upper leather, an improved inquiry and demand have 
lately developed for calfskins and patent leather, with 
foreign buyers giving more attention to both of these lines. 
Export demand for calfskins is considerable, although 
individual orders are only for small lots. Prices are 
about on the same level as they have been for some time 
past, with 50c. the general asking price, although as high 
as 60c. and 62c. is heard for very fine quality. Black 
suede calf is in fairly active demand, and it is known that 
some tanners are behind on their deliveries of leather 
for men’s shoes. Export trade in patent leather is daily 
increasing. Foreign buyers seem to favor American pat- 
ent leather, despite the present rate of exchange, and it is 
reported that one manufacturer could have sold 6,000 sides 
more per week if they could have been produced. Good 

uality chrome sides in colors and blacks manufactured 
rom kips and extreme hides have been a good seller, and 
some large transactions are said to have occurred in the 
East. Elk sides have also been selling well at prices 
ranging from 16c. to 26c., as to quality, with many of these 
sides going into work and outing shoes. This accounts 
for the lack of any large demand for bark and combination 
tanned leather, except in Scotch grain specialties. 


Footwear Trade Outlook Encouraging.— 
It is rather too soon after the holiday to expect any material change 
in footwear trading, but general improvement is looked for. New 
England factories are producing in larger quantities, following 
recent inventory-taking, and it is reported that, preparatory to 
salesmen going on the road for duplicate Fall orders, a good 
many advance contrécts, especially for men’s goods, are being 
received. Some visiting buyers are in the Boston market and 
many more are expected during the next week or ten days to 
inspect styles and conditions, with larger numbers than usual 
next week to attend the style show in Boston, from the 11th to 
the 14th inst. It is believed that business will be stimulated by 
the many displays and conventions scheduled during July and 
August. In the retail trade, a heavy turnover in seasonable 
white goods is in progress, and reports from dealers in most 
sections are to the effect that accumulations in general lines 
have been well reduced. 


BostTon.—The leather market is dull, as shoe manufacturers are 
holding off. Prices are steady, however, and dealers expect more 
business to develop later in the month. 


According to figures given out by the secretary of the Southern 
Alberta Wool Growers’ Association, the total shipments of the 1920 
wool clip amounted to 1,465,844 pounds, with the average price per 


pound net, f.0o.b. shipping points, 28.83¢c. The total sum realized 
was $422,602. 


DRY GOODS MARKETS IMPROVE 
Some Export Trade in Cotton Goods Reported— 


Spot Business Continues Active 


SIGN S of more activity in primary dry goods markets 

were seen immediately after the holiday. The demand 
for merchandise for immediate delivery continues active, 
and retailers are buying staple and seasonable lines fre- 
quently. Sales of brown sheetings for shipment to China 
have been made in larger volume than for a long time 
past. Print cloths and convertibles are slightly higher, 
despite the trend toward curtailment of production, due to 
unsatisfactory prices. 

International conditions affecting business seem less 
threatening, and reviving industry in Great Britain is 
expected to bring about a better tone here. Importing 
is held up considerably by questionings concerning the 
meaning of the proposed American valuation plan under 
the new tariff law. Production continues irregular, a 
strike affecting 600,000 cotton spindles in the South still 
being in progress and some of the mills in various sec- 
tions being disposed to curtail during the Summer, or to 
run on short time until there is a better margin of profit 
in prospect. 

Jobbers are entering on their second half year’s business 
in a confident mood, but are not looking for broad activity 
until crops are nearer harvesting. Retailers are now in 
the ‘semi-annual clearance sale period, and have been 
featuring much lower prices on stocks of made-up goods 
and other stocks that were not radically reduced in the 
early part of the year. The day-to-day movement of 
merchandise seems unusually active, because of the num- 
ber and variety of small orders placed for immediate 
shipment. 


Situation in Silk Trade 


THE knowledge that a silk syndicate in Japan holds and 

controls 40,000 bales of raw silk bought in for the 
purpose of stabilizing conditions during the marketing 
of the 1920-21 crop has led conservative merchants in 
silk manufacture to look upon the attempts to maintain 
a high level of value for the product as unsafe. They 
succeeded by their conservative talk a short time ago 
in checking the rise that was going on in Japan. 

Buyers of silk fabrics have operated on some cloths 
freely, but usually only where prices have been very 
close. The Fall business, as a whole, has not been up 
to expectations, and the cutting trades have been appre- 
hensive of a speculative manipulation in raws that may 
affect their plans on goods they are using. During the 
past week, some of the larger factors in the market have 
stated that they do not look now for any substantial de- 
cline in raw silk in the near future, prices having been 
stabilized on a moderate level, in their view. If the 
raw markets can be kept reasonably steady in the next 
two months, while the new silk is coming on the market, 
and while Fall and Spring merchandising plans begin to 
merge, it is believed that the industry will be ready to 
take full advantage of new tariff conditions by the time 
the crop harvesting in this country begins. 

The volume of silk going into hosiery is still very large, 
and there is also a much larger consumption promis 
in other directions if prices do not rise too high to com- 
pete with lower cotton and other values. 


More Firmness in Cotton Goods 


ALES of between 6,000 and 7,000 bales of brown sheet- 
ings for China shipment in the past few days have 
served to stiffen the sheeting markets. Print cloths are 
slightly higher, following small sales of a general char- 
acter. Check percales are selling very rapidly for spot 
shipment, and business in prints for export continues in 
moderate volume with the Philippines, Australia and 
Central America. Bleached cottons, unbranded, are un- 
settled and quiet, while wide sheetings, sheets and pillow 
cases and pillow tubing continue active. Shirtings for 


Spring are selling in moderate quantities. Wash fabrics 


for immediate shipment have been moving at low prices 
for clean-up purposes, save on organdies, ratines, and 
checked voiles and lawns, which continue in good demand 
for immediate use. 
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Dress goods and men’s wear agencies hesitate about 
opening new Spring lines, as many still have substantial 
Fall orders on the books and cutters are not hurrying to 
make future commitments. There is a tendency to use 
more of the fine-quality staples in clothing and dress 
fabrics in the cutting trades. Retailers of wool goods 
are making striking price concessions to move out stocks 
of all kinds. Mills continue to operate in larger relative 
volume than is true of other textiles. 

In the silk piece goods markets, Fall trade has been 
developing slowly in jobbing and retail channels. The 
speculative rise in raw silk attempted some weeks ago 
has been checked, and merchants now feel that nothing 
more than a moderate raw silk revision is likely to be 
seen to affect Fall fabric merchandising. Silk hosiery 
continues very active. 

Knit goods markets are still unsatisfactory, so far as 
future business is concerned, hosiery being in better shape 
than underwear. Spring goods are being cleaned up 
actively, in consequence of the heat of the past week, 
but Fall advance orders are still irregular. Hesitation 
about opening new Spring lines continues. 


Notes of Dry Goods Markets 


cy’ the 70,000 pieces of print cloths sold at Fall River last 
week, most of them consisted of medium and odd widths from 
stock, the volume of future business being small. Mills are 
taking advantage of the holidays and the Summer period to extend 
their policy of curtailment, less than 60 per cent. of a capacity 
output being noted. In New Bedford, where fine cottons comprise 
the bulk of the output, the mills are being run to about 65 per 
cent. capacity. 


Cotton duck markets have shown no improvement of late, most 
of the buying being of a filling-in character. Stocks of tire duck 
are being drawn on, but few new orders are being placed. 

Between 300 and 400 tons of cotton yarns have been shipped to 
Hong Kong and Shanghai in the past few weeks, and the move- 
ment of sheetings to the Levant has continued steady. 


Raw silk factors are predicting that spot supplies will become 
more plentiful before September, but they are not looking for the 
radical price revision talked of some time ago. 


Burlap markets continued quiet over the holiday. Reports are 
current of an increase in production to a basis of five days a 
week being under consideration at Calcutta. 

The demand for printed and woven checks continues active all 
over the country, and spot shipments are asked for in larger quan- 
tities than selling agents can supply at this time. 


Boston.—Wool is quiet, with large offerings of domestic and 
foreign grades. Prices are steady, and the foreign markets are 
firm. Bradford advices report that trade expansion is expected, now 
that industrial conditions have become more settled. 


Cotton Growing in Lower California.—Aat the time 
of planting the 1920-21 cotton crop, several American consumers 
of long-staple Egyptian or Pima cotton tried to stimulate the 
cultivation of the long staple variety of cotton in the Mexicali dis- 
trict of Lower California by means of extensive advertising, guar- 
anteeing of prices, and offers of financial assistance to planters, 
reports the American consul at Mexicali, to the Bureau of Markets, 
Department of Agriculture. 

Although 130,000 acres were planted to the short-staple varieties, 
operators were slow to attempt raising a new product on an ex- 
tensive scale. Hence, only a small acreage, about 200 acres all 
told, in widely scattered areas was planted to long-staple cotton, 
from which was gathered a crop of 59 bales, valued at $16,241, 
exclusive of seed. 

It is claimed that the yield of only a quarter of a bale to the 
acre is due to general indifference manifested by the planters to 
an experimental crop. Not one of the experimenters will plant 
long-staple cotton next season, though a smail quantity will be 
“volunteered” from the roots of last year’s crop. 


Destination of Canadian Wool.— Much of the Can- 
adian wool which was formerly sent to the United States will, in 
all probability, be sent to European markets in the future, reports 
the American consul at Kingston, Ontario. The United States in 
the past has been the outlet for approximately half of the Canadian 
clip. This new departure in the Canadian wool trade can be 
accounted for, the report states, by the emergency tariff which be- 
came effective on May 27. 

During the year ending March 31, 1921, Canada exported 7,288,- 
373 pounds of wool, valued at $2,168,256, of which amount the 
United States received 7,128,065 pounds, valued at $2,094,691. 
Extremely low prices are being paid for raw wool at country 
points. Large quantities of coarse wool are bringing from 6c. to 
12c. per pound. The highest price for the best wool constituting 
a very small percentage of the clip is approximately 33c. per 
pound. 


IRREGULAR MARKET FOR COTTON 


Early Rise in Prices Followed by Temporary Re- 
action—Crop Reports Mainly Favorable 


AFTER the extended holiday adjournment, cotton trad- 
ing was resumed on Tuesday with a considerable net 
rise in prices. News from abroad was the main propelling 
force behind the upturn here, Lancashire reporting a 
larger business, with a good demand for cloths from India, 
and Liverpool cables were higher. Advancing prices of 
silver were also influential, while the smallness of the 
July notices continued to attract attention. Response to 
these factors was seen in buying orders that brought a 
gain of about $2 a bale in prices, with the July option 
touching 12.03c., October 12.84¢c., December 13.28c. and 
January 13.35c. Following the low crop estimate of last 
week, there is just now a disposition in some quarters to 
emphasize the indicated short yield, rather than the large 
carryover, and it has been pointed out that a crop of 
only some 8,400,000 bales, as foreshadowed by the Gov- 
ernment’s report, would be the lightest in many years. 
With such a prospect, it is not altogether strange that 
operations of late have leaned more toward the long 
side of the market, and that short sellers have become 
more cautious. The early improvement in prices this 
week, however, was not fully sustained, an easier tone to 
foreign exchange, lower Liverpool cables, and favorable 
weather and crop advices causing a temporary setback on 
Wednesday. On this decline, quotations went off about 20 
points, and moved irregularly thereafter. Pressure against 
the list in the late sessions, when it appeared, was largely 
due to the more reassuring crop news, but the selling was 
not in sufficient volume to depress prices appreciably. The 
development of strength in stocks, moreover, was not 
without effect on cotton, and the net result in the latter 
was a moderate advance. 
Daily closing quotations of cotton futures in the New 
York market follow: 


Sat. Mon. Tues Wed Thurs. tFri. 

July eee 11.88 11.80 11.93 12,14 

October 12.61 12,50 12.65 12.84 

December 13.05 12.97 13.13 13.30 

January eee erece 13,15 13.06 13.22 13.35 

March eee ereee 13.42 13.36 138.53 18.70 
t Noon prices. 


New Orleans, cemts.... 11.00 11.13 11,13 
cece 12,20 


Baltimore, cents....... 11.60 ...-- -00 12.15 12,05 
Savannah, Cents. eee 11.18 11.00 11,50 
Galveston, 11.25 11,50 11.50 11.65 
Memphis, cents........ 10.50 ..... 10.50 10.50 10.50 

sta, Cents. . ersee erere 11,00 11,00 11,13 
Houston, 11 00 11,25 11.40 11.65 
Li e Rock, cen eeeee 10,25 eerere eee 10,25 10.25 10.25 

Louis, cents. eeeeee 10.75 ereee eee 10.75 10.75 10.75 
Dallas, COMES. 10.15 ere eeeer 10.35 10,2 10,40 


From the opening of the crop year on August 1 to July 1, accord- 
ing to statistics compiled by The Financial Chronicle, 10,941,415 
bales of cotton came into sight, against 11,822,992 bales last 
year. Takings by Northern Spinners for the crop year to July 1 
were 1,912,746 bales compared with 2,920,862 bales last year. 
Last week’s exports to Great Britain and the Continent were 127,043 
bales, against 87,065 bales lasta@ear, and 169,324 bales in the same 
week in 1918-19. 


NEw ORLEANS.—Market conditions in cotton show some recent 
improvement, there being more activity in trading and an upward 
price tendency. The acreage reduction from last year is estimated 
at about 30 per cent., which, with the smaller amount of fertilizer 
used, is expected to cause a large reduction in yield. Weather con- 
ditions have not been very favorable for the crop, and some sec- 
tions report that an excess of rain has caused an increase in boll 
weevil. There has been an increased demand for cotton for export, 
and the settlement of the British coal strike has had a stimulating 
effect on the market. 


A list of the county wool fairs and sales in England during the 
present season, which may possibly be of value to the wool interests 
in the United States, will be sent to anyone interested upon request 
to the United States Bureau of Markets and Crop Estimates for 
Foreign Markets Report 30,757. The sales opened on June 15, and 
will close September 14. 
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WEATHER REPORTS DEPRESS WHEAT 


Rains In Northwest Cause Sharp Decline in Prices— 
Temporary Rallies Follow 


Witt rains in the Northwest over the holidays, and a 
consequent breaking of the drought in that section, 
wheat prices fell sharply when trading was resumed on 
Tuesday of this week. The rainfall, which was much 
needed, covered important Spring wheat territory, and 
relieved what had apparently been a serious menace to 
the crop. As was not unexpected, commission house sell- 
ing in some volume promptly developed, and losses of 
several cents a bushel were soon established. From a 
closing quotation of $1.22% on July 1, the nearest delivery 
in Chicago yielded to $1.16%, while September receded 
from $1.21% to $1.15. The cash markets at the start were 
weak, both in the Northwest and Southwest, and export 
demand was mainly lacking. On Wednesday, however, a 
report that nearly 1,000,000 bushels had been sold for 
export proved a supporting factor, and prices experienced 
some recovery. The improvement was extended for a 
time in the later sessions, but rallies were not fully held, 
and were partly due to speculative short covering. Com- 
parisons of wheat receipts are affected by the holidays, 
yet arrivals of 6,051,000 bushels at western points for 
the week ending on Thursday are 320,000 bushels larger 
than those of last week, and there is an increase of 1,479,000 
bushels over the movement of a year ago. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


ee 1215 1.16% 1.20% 1.19 
Dec oe cere eeee 1.16 ‘+ 1.18% 1.23% 1.22 


Daily closing quotations of corn options in the Chicago 
market follow: 


58 59 60% 60 


Daily closing quotations of oats options in the Chicago 
market follow: 


July t 3436 305% 
eeee eeece 3614 38 38 3814 
bee ee ee 38 5g 403, 40 40 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: Flour. mines 


Wheat 


Atlantic Atlantic Western Atlantic 

Receipts. Exports. Receipts. Exports. 

eeeeeee 1,036,000 47,000 926,000 
Tuesday .....'$3,115,000 4,122,000 94,000 1,728,000 171,000 
Wednesday eee, ) 6,000 532,0 117,000 1,557,000 374,000 
Thursday ...- 1,015,000 454,000 28,000 1,136,000 116,000 
Total ...... 6,051,000 6,144,000 286,000 5,347,000 661,000 
Last Year. * 4,572,000 3,149,000 89,000 5,344,000 er e@eree 


Holiday. t Three Days. 


Chicago Grain and Provision Markets 

CHICAGO.—Rains in the Northwest, where the crop was in a 
critical stage, combined with a slump in cash prices and a slow 
outside demand, gave wheat a weak start this week, futures adding 
materially to last week’s decline. Export buying and a decrease 
of nearly 2,000,000 bushels in the visible supply had little influence 
in checking the steady flow of wheat into the pit. Long liquidation 
was also a factor, considerable wheat coming out on _ stop-loss 
orders. The movement of new wheat to market is steadily in- 
creasing. Private reports by statisticians show losses of 16,- 
000,000 to 54,000,000 bushels in the wheat crop of the country, 
and these do not include the effects of high temperature and scant 
moisture in the first few days of July. Reports of heavy buying 
by Germany and Belgium in Argentina had a depressing influence 
on the local market, as did a sharp break in Winnipeg. Premiums 
on hard and red Winter wheat are 2c. to 7c. lower, and reports 
from the West and Southwest indicate an even greater decline. 

Provisions have moved irregularly, the weakness in grains being 
offset as a market factor by a tight hog market and higher prices 
at the yards. Lard stocks are of record volume. Chicago has 
the bulk of the supply, 115,193,000 pounds, an increase in June of 
18,173,000 pounds and exceeding last year’s figures by around 
17,000,000, the figures at that time setting a new record. Accumu- 
lation of meats last month was unusually small, stocks being only 
126,000,000 pounds, showing practically no increase in June, 
while last year they were 162,477,000 pounds. The higher prices 
of hogs are attracting liberal shipments. 


RECOVERY IN STOCK MARKET 


Early Depression Followed by a Sharp Rally— 
Increased Buying of Bonds 


(THE stock market moved sharply upward this week, 

following an early period of depression. The contin- 
uation of the heavy selling in Mexican Petroleum had an 
adverse effect on some of the speculative favorites, but 
the list, as a whole, offered better resistance to the break 
than had recently been the case. The steel group, as well 
as the motors, were influenced to some degree by further 
price reductions in products. The reactionary tone of the 
market continued during all of Tuesday’s session and 
until well toward noon on Wednesday, when attempts to 
cover short contracts gave proof that stocks were in 
meager supply, with the result that bearish traders were 
forced to bid against each other in an effort to retire 
their outstanding commitments. This urgent buying sent 
prices forward with greater rapidity than in any period 
of recovery for a long time past. While the industrial 
issues were well in the forefront, the railroad shares were 
by no means laggards, and their gains in many instances 
paralleled those of the important properties in the other 
divisions of the market. The sharpness of the upturn 
naturally invited profit-taking, and these offerings brought 
some irregularity in prices in the late trading. 

The bond market broadened materially under the im- 
petus of heavy investment purchases. It was evident that 
funds received for interest and dividends on July 1, as 
well as those made available through the maturing of the 
Chicago, Burlington & Quincy joint 4s, were finding their 
way back into railroad obligations. The Liberty paper 
was firm, with the 34s in particular request. The Vic- 
tory 3% per cent. notes were notably active at one time, 
but prices varied little. The foreign governments were 
helped by the generally improved investment demand. 

The daily average closing quotations of sixty railway, ten 


industrial and five traction and gas stocks are appended: 


Last Year July 1. Sat. Mon. Tues, Wed, Thurs. tFri 
R. RB... 60.45 58.62 *..... *%...-- 58.28 59.33 59.64 69.65 
Ind.... 88.75 66,51 66.81 67.16 67.00 67.07 
51.90 56.55 ..... 656.15 56.70 56.65 56°67 


Daily transactions in stocks and bonds on the New York 


Stock Exchange compare with last year as follows: 
Week Bu Stocks Shares—, Honda 
July 8, 1921 This Week. Year. This Week. Last Year. 
Tuesday ...... 304,8u0 571,700 $17,391,000 $11,246,000 
Wednesday ... 932,700 839,900 8,501,0 14,694,000 
Thureday ..... 849,300 720,000 12,301,000 10,927,000 
Friday ..cccce 298,600 447,000 15,466,000 $4,355,000 
Total ...... 2,385,400 2,579,500 $48,659,000 $11,222,000 
t Sales to Noon. * Holiday . 


Increase in Egypt's Cotton Exports.—There was a 
revival in the cotton exports from Egypt during the month of 
March, both in comparison with the preceding months of the cur- 
rent year and the corresponding month of last year, reports the 
American consul at Alexandria. The total export of cotton from 
Egypt during March amounted to 46,580,292 pounds, of which 
amount Great Britain took 16,798,133 pounds and the United 
States 11,210,285 pounds. The exports during the corresponding 
month of 1920 amounted to 32,920,371 pounds, of which amount 
the United States took 11,337,673 pounds and Great Britain 
11,277,189 pounds. 


The total export of cotton from Egypt during the first three 
months of 1921, amounting to 104,376,492 pounds, were still more 
than 50 per cent. below the exports of the corresponding period of 
1920, when 220,610,808 pounds were exported. During this 
period in 1921, the United States received 18,302,526 pounds, 
compared with 98,750,322 pounds during the corresponding period of 
1920. The United Kingdom, on the other hand, received 45,202,905 
pounds during the first three months of 1921, compared with 83,- 
312,955 pounds during the first three months of 1920. 


About 90 per cent of the grain and pulses exported from India 
are rice and wheat, according to the American consul at Calcutta. 
Although India’s average rice exports seldom exceed 7 per cent. of 
the total production, it is the largeset exporter of rice in the 
world. Burma practically has a monopoly of the export trade of 
rice from India. In pre-war days, 47 per cent. went to Europe 
and 42 per cent. to Asiatic countries. Germany was India’s chief 
individual customer, taking 22 per cent. Direct trade with the 
West Indies developed considerably during the war. 
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DUN’S REVIEW 15 


Minimum Prices at 


WHOLESALE QUOTATIONS OF COMMODITIES 


New York, unless otherwise specified—Corrected each week to Friday 


ARTICLE This Week 
Common tr 6.00 
choice. ....100 Ib 6.00 
choice..... ** 75 
Pea, choice....... oo 
Red kidney, “ 11,75 
White kidney, choice 12.50 
BUILDING M IAL: 
ck, Hud. R., com..i 15.00 
Portl’d Ct. bulk at mill bbl .90 
spruce. 1000 8.25 
Lime, f.0.b. fty. 200 lb bbi 1.90 
les, Cyp. No. 1..1000 
©X clear per 403 
BURLAP, 10%-0z.-40-in. yd — 4.35 
8-0. 40- 8.60 
OOF FED, No. 7 Rio.. lb 6% 
OCOTTO : 
Brown sheet’gs, stand...yd 9% 
Wide sheetings, 10-4....° 58 
Bleached sheetings, st... “ 16 
wn 
Standard . eene 11 
brown Gulls standard’: 
e ad 12 
Print cloths, 88% inch. ol on 
DAIRY: 
Butter. creamery, extra. .1b/-+- 88 
State dairy, gom. to fair. 30 
rs ee 
w.m., fresh, sp. 17\% 
estern 83 
DRIED FRUITS 
Apricots, chi choice... Ib tees 
tron eee ve 2 
Ourrants, cleaned....... 15% 
Lemon peel............ 
Benches. Cal. standard.. 11% 
Prunes, Cal., 40-50, 25- 
lb. eee ee 12% 
Raisins, Mal. 4-cr Pee ee 
California, . 
18 
DRUGS & CHEMICALS: 
Acetanilid, bbis....lbj— 26 
Acid 38 deg. 100 ib 
racic c 
Carbolic drums....... 
Citric, 1.00 
Nitric, 4 19 
Oxalic 
Sulphuric, 60’... ..100 Ibs 
Tartaric c stals t4 v0 
Alcohol, 190 U.S.P. +85 
wood, 
Alum, lump...... 
Ammonia carb’ate dom. . 7% 
Arsenic, white. 83 
18.00 
Peru ....... 
Bi-carb’te soda, Am.100 lbs . 
Bleaching wder, over 
x, ee 
ton 16.00 
Calomel, American... ._. ib 82 
Camphor, fore ref’d.. 76 
Castile soap, pure white “ 23 
Castor Oil No. in 11 
Caustic soda 76%. .1 Ibs 4,10 
Gelorate potash.........1b 
oro 
Cocaine, Hydrochloride. . os. 7.00 
Qocoa Butter, bulk..... 23 
Codliver Oil, Norway...bbli-+- 18.00 
Cream tartar, 80 
Bpsom salts «+--100 2.50 
Formaldehy Soe gececel 13 
Giycerine, C. P., in bulk lb 15 
fi eeeee 66) 
Sumatra... 1.10 
80 17 
canth, Ale let. 3.50 
ce eeee 48 
Stick 1.60 
t *eeeneee eeee 4 
thol, cases eeeee 
Morphine Sul » bulk. ..og 5.30 
Ritrate Silver, ae = 
Opium, jobbing 5.75 
cksilver ...... had 64 
e, 100 tins... .os 70 
helle salts....... eee 25 
ammoniac, lump.... ay 
pe re, s 
Boda ber —— "5S 
Vitriol, blue. . 51% 
s.—. . 80 
salt *eeeee eee -Ib 28 
Bi-chromate Potash, . 12 
4 
Indigo, 66 80 
Mutgalis, Al 12 
Sumac n. acid... 
_Indigo Paste, 65 


+ Means advance from previous week. 


Last Year | ARTICLE This Week | Last Year ARTICLE | This Week | Last Year 
FERTILIZERS | Linseed, city, raw..... 76 . 
| 1% % ground, Neatsfoot, 
ese am., 60% bone eee 
aphosphate, Chicago... .ton 22.00 38.00 Petroleum, cr., at well. bb! 2.25 6.10 
11.50 uriate potash, basis ; delivery... 13 18 
8.25 per unit 90 2.40 || Gas’e auto in par.ct. bbis 24 80 
8.15 Nitrate soda, 95%. .100 Ibs'— 2.45 3.85 Min., lub. cyl. dark 80 88 
16.75 Sulphate, ammonia, Cylinder, ex cold test.. “ 40 95 
15. domestic ......... % « 2.00 5.50 Paraffine, spec. gr. ‘' 22 47 
be. 90% per unit 1.35 3.50 Wax, 138 — 3% 12% 
. 1.9 Spring Patents. eee -196 lbs 8.25 13.50 Soya-B tk., Coast 
t16.00 Soft Straights 12.75 ~ 5 
Pee ee 2 oO 2 red......bu/— 1.35 e PAINTS: Litharge, Am...Ib 8 5 
6.59 || Corn, No. 2 yellow../ 51% 1:79 || Ochre, Brench......... 3 
10.90 Oats, No, § white...... 1.26 || Paris 1.46 
ye, oO. "ee eee sence 2.38 12 
1356 || Barley, malting. 77 1.55 || Vermilion, Bnglish. + 90 1.70 
Hay -100 Ibs} 1.25 2.80 || White Lead in ofl... « 18 13% 
80 Midway, shipment 8% 19%|/ ine, ‘American: "9 
BS, : . . i 
82 || Packer, No. native... .1b 14 30 Rootes al one 
29-30 || Cows, heavy native.’ 11 33 Ibs -00 111,00 
20-20% || No. 1 buff hides..... 6 rds, Sip. 40.00 $125.00 
le a 
10 20 || Sulphite, ‘Dem: bl..100 Ibs'—. $5.25 
57%|| No. 1 3 $3 || Wood Mix.100Ibe/+ "g:50 | 
44 Chicago City Calfskins. .. 18 85 ood PED 80.00 
47_ ||HOPS, N. Y. prime.. «eld 28 95 ||PEAS: Scotch, choice,100 ibs 8.50 5.75 
60 Hemlock, sole, No. 1...Ibe 28 52 ||PROVISIONS, Chicago: 
43% || Union backs, t.r., Lb... 40 || Beet, live.........100 Ibe 19.75 
Belting No. 1 80 is || Lard: NY” Mid. wT | 18-50 
27 Hight 22°00 | 36:0 
3% Penn. Hemlock, b. Sh sides |’ 48 9.75 16.25 
ce nda W Ping ft} 40.00 Bacon, N. Y., 1408 down. 14 2 
wan Hama, N. Y., big, in tes. 21 31 
"ity 1 1x4”, 90.00 “ 4 10 
AS Qtd. RIOB: Dom. Fey head.’ 6 14 
4 4 ee eee 145.00 eeeceo Bl choice. . 8 12 
eto” wee KUBB Up-ri i.. b + 15% 36 
le ver, . 
24% Fi. Bed Gum Plan. ist Latex 15 36 
Fas P. 130,00 SALT: 280 Ib bbl.......bbi 38.89 Pee 
eeee 110,00 ~ 
18.15 || Log 60.00) |} Mackerel, 19.00 25.00 
TAS. Birch, 4/4 Cod, Grand Banks.i00 12/59 3.00 
|| pred) ...... 1259.00 || SHLK: China, St. Fil 1st. 6.80 9.50 
2.00 vas Chestnut, 4/ 110.00 ecee Japan, Fil., No. 1, Sinahiy 5.75 6.25 
“+6 Cypress, 4/4° SPICES: 3} 87 
+60 Grades 110.00 eres Cloves, Zanzi 17 48 
#85 4/4" m™. 46 66 170.00 Nutmege, 105s8-110s.... ool 30 
7% FAS H. Maple. 4/4* « “ 90.00 eee 
19.00 "|| Pepper, Singapore, black. 
|| Com. "Ping 48:00 ---- cent 96°. .100 Ibe 
16% Long Leaf Yel. Pine . vasooll 
62 FAS 4, 4/4” os 06 90.00 Best es os 0 
16.00 Douglas Fir Tim- H 14 84 
5.20 ’ 12x12¢..... 48 50.00 Peet os 87 44 
2.87%|/ Clear Redwood Bevel TOBACCO, L’viile *36 “crop: 
eeee _A ine ‘ 
Pig Iron: Burley co 
0. 2x, Phila........ton 25.50 47.15 Medium See o 20 
9 basic, valley. furnace... “| 20.00 45.00 VEGETABLES 
Bessem tteburgh.. 23.46 46.40 Ca | 1.50 
6.5 fo Pittsburgh. 21.96 44.40 Onions 
40 2 So.’ Cine 25.50 45.60 Pota 0 
50 Billets, Bessemer, Pgh. ‘| 23.00 60.00 Turni rutabagas..... ‘ 
10. Pittsburgh... «| 39°09 75.00 n: 
Open-hearth, Phila.... 39°74 64.10 Aver. 98 quot. 
85.00 re rods, Pittsburgh.. | 45/00 75.00 |/Ohio & Pa., Fleeces: 
53% Beas. rails, by., at mill 6 45.00 5.00 Unwashed eeeee 
3.75 Iron bars, Phil.100 Ibs 4.25 Half-Blood Combing. 
t53 Iron bars, Chicago. 2.10 3.75 Half-Blood Clothing.— 
28 Steel bars, 1.90 3,50 mon and Braid....- 
40 Tank Dlates,Pittsb.. 1.90 3.50 |/Mich. & N. : 
30 Beams, Pi om 2.00 3.00 Delaine Un 
1.60 Sheets, black, No.28 Half-Blood Unwashed. ee 
16 Pittsbu ee 3.50 5.50 -Bl eees 
t.. Wire Nails, Pittsb.. “ « 3.00 4.00 Wis., Mo. & N. B.: 
$4.7 Wire, galvan- 1f-Bl See 
15 Pi urgh... 3.65 4.45 Quarter-Bl 
1,50 Galv. Sheets No.28,Pitts “|\— 4.50 5.70 Southern Fleeces: 
Coke, Conn’ville, oven. .ton Mediums...... 
+7.00 ce, prompt ship. 3.00 17.00 Va. Bte.: Th 
7.8 Foundry, 4,25 17.00 eighths Blood Unwash.. 
Aluminum, Dig ton lots) Ib Unwashed... 
ote ectro ee ne, mon 
6.50 Spelter, N. 4.70 t8 % Scoured 
1,95 Lead, WN ROD -40 8 N ern 
7.75 49 Southern ........ 
||, Tinplate, Pittsb., 100-ib.box!— 5.75 7-00 |/Oregon, Scoured Basis: 
190 ||MOLASSES AND SYRUP: Hast. No. 1 Staple... .. 
= Blackstrap Gal 15 t.-.. Valley No 1 
2 open kettle............ 70 1.02 red : 
1.85 yrup, sugar, oe 18 50 Fine taple Choice... .. 
Vee ee Half-Blood Comb cree 
75 ||NAVAL STOREs: Fine 
Pitch 7 ee DDI 7.00 14,00 Pulled: Delaine......... 
9 Rosin, 12.00 Fine Com "eee 
8 Tar, kiln burned....°° 11.50 15.25 Coarse Combing... 
31% Turpentine es 57% 1.49 California Finest....... 
OILS: Cocoanu Cochin, . . 1b 11 18 WOOLEN GOODs: 
Crude, tks., coast Ib fees Stand. Clay Wor., 16-oz.yd 
64 China W. bbis, spot. .Ib 15 Serge, 
13 Crude, bbls. f.0.b., coast lb 13% Serge, « 
ewfonndland e sted serge. 
7.35; ama .......... 
#100.00 Lard Ceeces 1.65 Broadcloth, 54-in.. 
eree Bx. No. 72 1.40 36-in. cotton serge. 
Advances 25 — Means decline from previous week. Declines 42 
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: SPECIAL NOTICES 


16 

FINANCIAL 

THE NECESSITY OF J. SPAULDING & SONS CO., INC. 
CREDIT INSURANCE Tonawanda, N. Y. 

@ Credit Insurance begins when your wo 

Fire In stops—when your mer- MenieSnat 

the protection of your of 

four walls and is turned into accounts. Hard Fibre and Fibre Products 


@_Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


q¥ou can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


St. Louis All Principal Cities 
BE. M. TREAT, President 


New York 


Barrow, Wade, Guthrie & Co. 
PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Bldg. 
PHILADBLPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. Cable “Adorjest” 


SPECIAL NOTICES 


Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insur nce you should carry—and 
in adjusting loss. 

THE L*.OYD-THOMAS CQO. 

1128 /ilson Ave., Chicago 


WIL..AM H. CHAMPLIN 
Rochester, N. H. 
Manufacturer of 


GRANITE STATE 
FIRE INSURANCE COMPANY 
Portsmouth, NV. H. 


President, John H. Bartlett 
Vice 0. Hobbs 
Emery 


L. H. SHATTUCK, Inc. 


Manchester, N, H. 


ENGINEERS--CONTRACTORS 
Construction of mills, business 
blocks, schoole and hospitals. 
Engineering reports 

investigations 


® 
MANN’S 


THE MANCO SAFETY TINT 


Any erasure or change in 
name or amount of check will 
show immediately on this 
Safety Tinted Background 


Write for Samples 


WILLIAM MANN 


Lithographers 
PHILADELPHIA—NEW YORK 


Lithographed Checks 


A Guarantee Against Check Alteration 


COMPANY 


I. B. WILLIAMS & SONS 
DOVER, N. H. 


Manufacturers of flat and round leather 
belting, lace leather and Goodyear 
e of the oldest and d_lasgest 


MACHINE CO. 


ing Machinery of 
Every Description 


NATIONAL WOODWORKING 


Write us fully regarding your needs 


Manufacturers of 
SPORTING GOODS 


THE DRAPER-MAYNARD CO. 


Studley Box & Lumber Co. 
Rochester, 
Mfrs. of BOX SHOOKS 


LINE 


“MAGNIFICENT STEAMERS 


(The Great Ship “SEEANDBEE” — ae. oF ERIE” — “CITY OF BUFFALO” 
BUFFALO ~ May "Tet ¢ to ‘Nov. 15th — CLEVELAND. 


EASTERN 
STANDARD Time F:B0A. 
 Codar Point, Detroit and other points. Railroad 


ty of The SEEANDBEE™ sent on receipt 


Leave Cizveramp - 9:00P. 


tion on our steamers. Ask 
ew Tourist Automobile Rate 
127 inch wheelbase, 


‘The Cleveland & 
Transit 


Cleveland 
The Great Shi 
"“SEEANDSB 


in this line in the H., 
The 
United Box & Lumber Company ||| PLANT BROS. & CO 
Rochester, N. H. r The Oldes 
Manufacturers of MANCHESTER, N. H. 
Bastern White Pine “. Manufacturers of: 
emlock—Nailed Boxes WOMEN’S GOODYEAR WELT 
Corner Boxes—B Shooks 
Sawdust Bag Wood Bundled Edgings and FLEXIBLE McKAY 
Cerrespondence solicited BOOTS and LOW-CUTS Ur 
NOTICE TO CABLERS 
ABC Sth “Improved” $18.00 > 
Same Text with Condenser 9.60 @ | 
( ABC 6th Latest 19.50 © 
Balt. Grain Codes 15.00 « 
entley 5 Letter, Latest 8.60 & 
A B Same, , Traveler er Edition 7.50 & 
ent, s Banking Code 15.00 © 
Scott’s 10th Ed., Latest 27.50 
West’n Union Let. Used 25.003 
Ww. BENSINGER CO. CODE 
Phone: Bowl Ge W-350—15 Wh St, N.Y.City Cables: Multigraph N. Y. 


Asst. Secy., Orel A. a 3.00 
DOVER, N. 
Manufacturers of and 
Dealers in Woodwork- 
| 
— 
Bex Shv.«, Locked Cover Bexes, Bottle 
Boxes and Boxes made with Linderman 
Joint. Wholesale Lumber and Bastern 
White Pi : a Speciality. 
PAGE .*ELTING COMPANY 
Makers of — 
N H. our ticket agent or touris 
waters of the world. Sleeping wre 
Any quantity in all grades of New 
for transit milling. .Tell us your. re- — nt’ Ling 


